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The Economist. 

THE MONEY MARKET: | 

THE ease in the money market has continued unbroken, 

and promises to last for some time longer. There may;:of. 

course, be a slight hardening of rates towards the end of 


next week, when the customary arrangements incidental to |}: 
the close of the half-year are being made. But any such: 


se eteiaatinin teint 


7 | movement, if it does take place, will be but momentary, 


and is likely to be followed by a further drop in_ the value 
of money, when the consols and other dividends are poured 
out upon the market. It is to be remembered, however, 


99 that in ordinary course the Bank begins to lose strength 
. 800 | after the third week in June. 


There is always an expan- 
sion of its note circulation at the end of the half-year, and 
in July, and the early part of August, notes and coin go 


394 | Out for holiday and harvest expenses. On an average, the g 


Bank reserve is, owing to these demands, reduced between 


go7 | BOW and the beginning of August by from 2 to 24 millions ; 


and the low rates now ruling here preclude the idea that |} 
the internal drain will be compensated for to any materiai 
extent by an influx of gold from abroad. 1 is interesting, 
therefore, to note’ how the Bank now stands as compared 
with its position at this date in previous years, The 
figures are :— 
Baxk oF ENGLAND. 
Stock of Coin 


and Bullion. Reserve. 
£ £ 


1884, June 25 


The Bank, it will be observed, is weaker now than it has 
been at this date in any recent year except 1886, and.in 
that year the Bank-rate had to be raised in August to 34 
per cent., and was advanced to 5 per cent. before the year 
was out. Of course, circumstances alter from year to year, 
and too much stress must not be laid upon such a 
statistical comparison as this. Still, past experience warns 
us that such low rates as those now ruling seldom last into 
the autumn, and there is no aeons reason why this year 
should prove an exception to the rule, 
Subjoined are our usual tables of rates :— 
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HE ACCESSION OF A NEW EMPEROR IN 

Tux transfer of power in Germany from, one Emperor 
to another has been again accomplished without any 
disturbance to the political” order of Europe. The 
Emperor Frederick has been buried, and the Emperor 
William the Second reigns in his stead; and yet the 
external aspect of affairs remains without any apparent 
change. That is a situation which- almost justifies 
the exceedingly optimist view of it taken by most men of 
business, for, although it may seem as yet too soon to 
deside, much of the danger that existed is surmounted by 
the mere tranquility of the first fewdays. The great strain 
upon the nerves of Europe, to begin with, has disappeared, 
leaving men much more calm. The amount of power 
transferred has been very great, including, as it did, the 
ditect command of the most —— army in the world, 
and there was a y acknowledged fear that the young 
Emperor, with his mili tastes, his reactionary views, 
and his somewhat uncontrollable will might take some step 
or issue some proclamation which would make war in the 
near future inevitable. He was supposed to wish for an 
opportunity of asserting himself as a soldier, and he might, 
for example, openly threaten France or Russia with conse- 
quences if either of them disturbed the of the world, 
or continued to intimate hostile inclinations towards 
Germany. The new Emperor, however, did nothing of the 
kind. He hastened, it is true, to issue an address to his 
army, which shows that he regards that organisation as 
the foundation of his throne, and that he is himself full of 
the professional spirit of the officer, as the officer is 
expected to show himself in Germany. The words 
employed, however, though they will excite the army and 
convince the great corporation of officers that the 
Emperor is one of their comrades, are devoid of any menace 
to foreign States, or of any threat that the army shall be 
made more than it is now, the supreme force in the State. 
The enthusiastic references to previous Sovereigns as army 
chiefs do not sound as eralté in Prussian ears as they do 
in ours, for Prussian history is a history of war, and the 
promise to watch over the reputation of the army is, 
in the circumstances of Germany, almost inevitable. The 
second proclamation—that to the Navy—is only formal ; 
and the third—to the people—is still more moderate, being, 
in fact, full only of that rather fatalistic piety which, in 
the mouths of sovereigns, has hitherto always implied that 
they are decidedly Conservative in sentiment, and intend 


{| to govern strongly. It is evident that the Emperor, what- 


ever his views, intends to do nothing dramatic or rash, and 
that he will for a time follow the advice of his old Chan- 
celior, whose policy, it is again repeated, is to provoke no 
war, though he will accept one if attacked. He specifically 
denies any intention of attacking France. The general 
direction of affairs will, therefore, remain much as before, 
with this difference, that the new Emperor might accept 
war with less regret than his father, or even his grand- 
father, who, successful as he had been in his campaigns, 
was by no means inclined to play for prodigious stakes, 
That slight change, though it may produce war hereafter, 
is at present by no means wholly conducive to disturbance. 
It has alarmed and sobered the hostile Powers. They per- 
ceive that they cannot go near war without much danger, 


the Emperor of Russia, besides conciliating the new 
Emperor with honorific messages and appointments, has 
ordered his Press not to discuss affairs in any sense hostile 


nality of the Monarch who has now taken the 


to the 
reins... Vienna, the Government is evidently satisfied 
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Gof Peace will not be broken, 


“to make it endure “suspense with 
more cautious 







that to t would be a serious matter, and though the 

ir \ ip be ares miperor as a possible 
enemy, the disposition towards “ patriotism ” recedes, as is 
shown by the rejection of M. Dérouléde for the Charente. 


He is ayowedly the of war, as well as of General 


Boulanger, and of all the Boulangist candidates he has || 


been the farthest. from success. 


The 
ly, and_there is time for the forces which make 
towards to 
have so frequently pire out, are very strong and perma- 


nent, the main one being the immensity of the risks involved 


Simei eee the French’ ar 
than have hi erto been of giving offence, seeing || 










+ event so long dreaded has, therefore, ended 


in to operate. ‘Those forces, as we || 


in military action under existing conditions, and they will || 
be aided by one which has: been but little noticed. The |} 
new Emperor intends to be the active chief of his States, |} 


and especially of the Army, and it will take him some time 
to gather the threads into his own hand. Though he has 
been a kind of joint-Emperor for some time, in fact ever 
since his father went to San Remo, he has still much to 
learn in departments which he has hardly touched, he has 
many acquaintances to make, and, above all, he has many 
officers to select. A new Emperor with a personal individu- 
ality needs a new staff, and it will take months to intro- 
duce the people he trusts into their great positions. During 
all that time, with severe work to. get through, with a new 
preception every day of what final orders mean, and with 
anew sense of his personal responsibilities, the Emperor 
will be drawn more and more into the old groove of 
affairs, where the way is made clearer for him by his great 
counsellor and by his most experienced servants. He will be 
inclined to wait, not finding the suspense tedious amidst 
such a multiplicity of affairs, and waiting is all that is 
required. Ways may be found, if time is only granted, to 
arrange pending questions without a grand cataclysm, and, 
at a cans if war is postponed, new sets of circum- 
stances may arise amounting to new conditions. The 
dangers, of course, which have so long threatened peace 
exist just as they did. ‘The Russian Emperor may still be 
inclined to defy Austria rather than lose control in the 
Balkans, France may undergo a revolution, or some one of 


the little States of Eastern Europe may, by precipitate | 


action, fire the gunpowder ; but these dangers have existed 
for some time, and the fear was that they would be sud- 
denly developed by the accession of a new Emperor. That 
fear has not been realised, and, though it cannot be said 
to have altogether passed away, it is clear that it has in 
some degree been exaggerated. 
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Journalists, and even || 


statesmen, have overlooked one of the first truths of || 
history, the difficulty of predicting the conduct of any |} 
Sovereign on the throne from his conduct when only heir- |} 


apparent. Responsibility alters his ideas, at least as much 


as it alters those.of statesmen in free countries when, || 


from bein 
affairs of ingdoms for themselves. 
they alter un 


only critics, they are called to conduct the |} 
It is well known how |} 
er the new circumstances, and the pressure || 


is not so heavy upon them as it is upon monarchs whose || 


responsibility is undivided, and who have their thrones to 
preserve unimpared for their remote descendants. 





THE POSITION OF THE GOVERNMENT. 
Ir people are at this moment discussing their position 
unfavourably, the Ministry have mainly themselves to 
blame. In their management of the details of the Local 
Government Bill, they have shown a sensitiveness and a 
lack of consistency which, though it may not damage 
them permanently, does, for a time at any rate, place 
them in an aw and unpleasant situation. When Mr 
Ritchie introduced his Local Government Bill, he let it be 
clearly understood be mead roe A not to be vues on 
as-a mere piece 0 islative pro . It was 
declared to be sinaeent saene, ‘ceeded in a wide 
and impartial spirit, and within certain well-defined general 
limits it. was to be moulded into whatever shape the 
House in its wisdom might think best. Such a determina- 
tion was both politic and statesmanlike, and if it was to 
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he earried out, meant that the Government, feeling sure of 


of House of Commons, would allow that majority to 
ibly seem to the original framers of the measure as 
Premishes rather than improvements. Such was the theory. 
What have the Government done in practice? Instead of 
acquiescing contentedly in the decision of the majority of 
the House on the first occasion when it was hostile 
|| to them—though the, occasion was by no means the result 
of any vital alteration in the measure—they are at once 
thrown into a turmoil of agitation, excitedly call their 
supporters together and begin to lecture them about danger 
to the Union, party discipline, and the possibility of with- 
drawing all important legislation. As a matter of fact, 
there is no danger to the Union whatever. Such a vote as 
that given on Tuesday night, in regard to the appointment 
of the Chief Constables, has no sort of real political signi- 
ficance, and if the Government had simply said, “The 
decision of the House on a minor detail fike this settles 
the matter finally, and we, therefore, accept it without 
further question,” nothing more would have been heard of 
the matter. ‘I'v treat it, however—as well as the vote for 
Mr Jennings’ motion — as a matter of serious import, 
|| showed nothing less thana lamentable want of political 
commonsense. It is not the votes that are serious, but 
the manner in which they have been taken by the Govern- 
ment. 
_ Equally unfortunate has been the way in which the 
Ministry has shown itself willing to make alterations in 
the main framework of its measure, at the mere request 
of a supporter and without ffirst ascertaining the 
feeling of the House on the proposal. Though it may be 
right and prudent that a Government should acquiesce 
uietly in a decision of the House on a minor detail in the 
Bill, even when adverse to their own proposal, it cannot be 
wise that it should not know its own mind clearly on an 
essential portion of the measure. Yet this seems to have 
been the position of the Governmenton Tuesday last. Clause8, 
as it stands in the original measure, transfers to the County 
Councils the powers and duty of certain specified Govern- 
ment departments and other authorities. Obviously, next to 
that aenneay creating the County Councils, this is the most 
important clause in the whole Bill, unless, indeed, County 
Councils are meant for ornament, and not for use. Yet, 
when Mr Chaplin moved to leave out the whole of this 
declaration by statute of the fundamental duties of the 
Councils, and to enact instead, that the powers before 
| unreservedly handed over, should only be given by Order 
i} in Council, when it should seem advisable to do so, Mr 
| Ritchie appeared to regard the subject with a perfectly 
| open aa Under Mr Chaplin’s clause, the County 
Councils would have no fundamental rights and duties 
unreservedly given over to them, except a portion of the 
small powers now exercised by the magistrates, but would 
be obliged to wait till a Government. Department should 
have made up its mind what, devolution of powers 
might be proper and expedient. Notwithstanding, 
Mr Ritchie—encouraged, it must be admitted, by Sir 
Lyon Playfair my Mr Henry Fowler— was on 
the point of agreeing to the amendment, not appa- 
rently because he thought it better than the clause as 
it originally stood, but simply because it seemed at the 
moment as if such agreement would make things easy all 
round. Such weakness, as usual, however, did not in the 
endeven effect its immediate purpose of making progress. 
| The Opposition, seeing that the Government had 
| blundered, threw over Mr Fowler and Sir Lyon Playfair, 
| and, under the leadership of Mr Morley, refused to agree to 
| What was substantially Mtr Chaplin’s amendment, though 
put in another form by Mr Ritchie, and ultimately forced 
|| the leader of the House to consent to progress being 
reported, without any decision being come to in the matter. 
|| The incident may doubtless end without any harm being 
| done to the Bill. The actual harm to the measure, how- 
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ever, is not of so much importance as the uneasiness which 
Mr Ritchie’s conduct has occasioned among those 
who wish to see a good measure of | govers: 
ment reform s the House of Commons. What 
men ask is—Where is this to end? Is the, Govern- 
| ment never to stick to its guns, but to be perpetually 
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the ee reasonableness and moderation of the majority | of 
alter the details of the Bill, even if the alterations might | ti 
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We trust, then, that the Coveriument will resolve ts tataitf 
to good account the so-called crisis through which they |} 
have passed—for the crisis has, in fact, only the |} 
creation of their own imaginati determine ri 
some definite line of uct in regard to ther Bill | 
and stick to it. Let them place as many of the |} 
details of their measure as they can—and these ought |} 
to number oe eR cette ae een oe eee ee 
tions, on which they will take the decision of the majority, |} 
ping Ls may be. beds ae whe of the Bill they, |} 
on the other hand, consider essential let them 
declare to be to the existence of their 
They may be sure that such action will 


36 


not 
them in the difficulties and lexities which they 
encountered since they the opposite plan 
politic flabbiness, but will ensure them, instead, the's 

and to which their Parliamentary position in ' ; 
entitles them. After all, their difficulties are all home- 
made, and, but for their own lack of faith, their position is 
= good as ~ need fh fd. Wig the Op look this: fa 
the face, and they wi , when the ition attempts 
to raise the question of the Ministry’s ieah paid and to 
meet them in the open on a clear issue, that their majority 
in the House is as compact and as large as ever. * 
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THE NEW DUTIES ON SECURITIES. 


As time goes on, the cardinal fault of Mr Goschen’s Budget 
is forcing itself more and more upon public notice. That 
fault, as we pointed out at the time, is, that the number of 
petty little taxes it imposed produce a disturbance and 
unsettlement of business altogether out of proportion to 
the small amount they yield to the revenue. This is 
especially the case in regard to the new taxes on Stock 
Exchange securities, respecting which a correspondence 
has passed betweenthe Committee of the Stock Exchangeand 
the Inland Revenue authorities. The question at issue is the 
construction to be placed on the 12th section of the Customs 
and Inland Revenue Act, 1888. This section imposes an 
ad valorem duty on certain securities “on the oceasion of 
the first transfer thereof by delivery in the United. King- 
dom on or after the first day of July, 1888, and in the first 
transfer thereof by delivery in the United Kingdom in any 
year after the year in which such first transfer by delivery 
shall happen.” The difficulty arises as to the meaning of 
the word “ delivery.” ..As Mr Levien (the Seeretary of the 
Stock Exchange Committee) points out in his letter to Mr 
Cousins, the committee consider that the deposit of bonds 
as a security does not constitute a delivery. The conten- |} 
tion of the Committee is, in short, that a “ delivery” oceurs i 
only in the case of a transfer or sale, or, in other words, that # 










the Committee. In this case . . Pp 
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As we read Mr Cousins’s letters, he does not 
allege that a pledge effects a change of ownership. 
He simply avers that a delivery is a physical 
handing over, and, such being the case, it is of no conse- 
uence whether ownership passes with delivery or not. Mr 
oschen’s intention is quite clear, from. his reply to Mr 
Mon in the House of Commons on the 8th of last 
month. He then said that “the ex n from the 1s 
per cent, duty on securities to bearer, when actual owner- 


iH 


ship was not would not extend to such securities | to 


if lodged as cover for loans, or as security for bills accepted,” 
inasmuch as “in such a lodgment there is an assignment 
of interest, and the new duty would therefore be payable. 
The construction of the section in question cannot, how- 
ever, on Mr Goschen’s intention. The meaning of 
the word “delivery” is to be gathered, if possible, from the 
context, and, subject to any light which the context may 
throw upon it, must be construed according to the legal 
ing of the term. The context, in this case, will give 
us but little help, but it will be noticed that that part of 
the. section whic im’ a penalty runs as follows :— 
“ Every person who delivers or transfers......any instrument 
. e with duty under this section, and not being duly 
stamped, shall forfeit the sum of twenty pounds,” If there 
is any difference of meaning between the words “ deliver ” 
and “‘ transfer,” the former is apparently intended to denote 
physical delivery, while the latter is limited in its meaning 
‘to legal transfer of EOE Though an argument mig 
be founded on the use of both these words to support Mr 
Cousins’s view, it is impossible for the Committee of the 
Stock Exchange to get any comfort from them. We do not, 
however, attach much importance to the use of the words 
“transfer” and “deliver.” We only point them out for 
the purpose of showing that the only part of the context 
which could have any bearing on the construction of the 
word “deliver” is not in accordance with the interpretation 
wre upon that word by the Committee of the Stock 

C : 

If we turn to legal text-books on mortgages, the 
meaning of the word “delivery” cannot remain in doubt, 
for a delivery is always spoken of as a condition precedent 
to a pledge. In “Fisher on Mortgages,” and “ Coote on 
Mortgages,” the same definition of a pledge is given, as 
follows :—‘‘ A pledge is a security......... by which a 
special, or qualified property therein......... is vested 
in the pledgee, the general property remaining in the 
pledgor, and it is created by, and is not-complete without, an 
actual or constructive delivery of the thing pledged to or 
on behalf of the pledgee.” Delivery being then the essence of 
a-pledge, it can hardly, we think, be doubted that, if the 
) emeanes at issue between the Committee of the Stock Ex- 
change and the Revenue authorities ever comesbeforea court 
of law, the view put forward by Mr Cousins in his letters will 


| be upheld. That, however, it is hardly necessary to say, does 


not alter our opinion that it is unwise to disturb business 
in this way for the sake of such a small addition to revenue 
as the tax—although Mr Goschen has, we think, greatly 
under-estimated its yield—is likely to produce. 

If the deposit of bonds by way of security for a loan is 
d to constitute a “ delivery,’ there will certainly be no 
way of escape for the taker in of bonds by way of con- 


jj tinuation. The taker in of bonds becomes the purchaser 


of them for the current account, coupled with a concurrent 
obligation to deliver back a like amount on the ensuing 
account. There is certainly a “ delivery ” of the bonds in 
the first instance, and if the bonds redelivered at the 
ensuing account are not the same bonds, but like bonds 
and unstamped, the ad valorem stamp will be payable on 
pei gg oe be the eaiery. eo 
r en appears to have been studying financial 
history, and to have noticed that Mr mE one year, 
to collect five quarters of income tax, for the 
annual duty payable on deliveries of bonds becomes pay- 
able twice during the current financial year. It is payable 
once after the Ist July in this year, and again after the 
‘Ast of January.next.year. . 
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THE AMENDMENT OF THE COMPANIES’ ACTS. 


s deposited, | Tue Government Bill for the amendment of the Companies’ || 
ons. Acts, of which the full text is subjoined, is good ee con- || 


ception, and has evidently been drawn with 


p fom care, |/ 

Most of its provisions are reasonable, and calculated to |! 
the interests of investors; and there should be |/ 

little difficulty in moulding it into a really effective measure |! 


of reform. n one essential pret, however, it seems to us 
to go very far astray. It wi 


memorandum of association are to be the directors of the 


undertaking. It is by them that the prospectus is to be |} 
issued, by them that contracts on behalf of the company are |} 
be made, and by them that subscriptions are to be || 


received, and shares allotted. It is upon them, therefore, | 
that the obligation rests to disclose in the prospectus all || 
particulars “ material to be made known to a person invited 
to take shares or debentures, in order to enable | 
him to form a judgment as to the oeueny of | 
so doing,” and it is against them that shareholders who || 
may have been deceived as to the true character of the || 
undertaking, are to have recourse. But under the Bill, |} 
as it at present stands, the persons upon whom these || 
duties and responsibilities devolve may be the veriest men 
of straw. It is true that complete registration is not to be |} 
accorded unless the total number of shares held by the || 
directors is not less than one-fifth of the total number 
applied for; and this would seem to guarantee that the | 
directors shall be men of substance, who have a substan- 
tial stake in the concern. It will be observed, however, 
that it is only to the board as it may ultimately be con- 
stituted, that this provision applies. ‘The interim directors 
are to require no qualification whatever. It is sufficient 
that they shall have signed the memorandum of associa- 
tion as applicants for, say, a single share each, even 
although they may not have a shilling of their own with | 
which to pay for it. 

How easily a provisional board, constituted in this way, 
could be made to serve the purposes of fraudulent | 
promoters, a moment’s consideration will show. Let us | 
suppose that it is intended to float a bogus mining com- | 
pany, with a capital of £100,000, of which £50,000 is to 
go to the vendor. The memorandum of association is 
signed by a shady solicitor, and by half-a-dozen clerks in || 
the office of some one or other interested in the under- 
taking, who thereby become the provisional directors. They |} 
issue a specious prosyectus, in which it is stated that certain 
persons specified have agreed to qualify as directors, and will |} 
constitute the board as soon as the company has obtained || 
registration. The shares are subscribed for and allotted, ih 
the provisional board retires, the new directors take office, | 
and the vendor pockets his money. Afterwards it is || 
discovered that material facts were concealed, that the |} 
mine is worthless, and that practically the shareholders |} 
have been swindled. Who, then, is to be held responsible? || 
‘The existing board will say that they had nothing to do | 
with the issue of the prospectus, and are not responsible | 
for its omissions or misstatements, that everything that | 
was done wrong was done without their knowledge, and that | 
it is not they, but the provisional directors, who must be | 
held liable. But the provisional directors being men of 
straw, to proceed against them would be to throw good |} 
money after bad, and if taken to task, they would doubtless 
plead that they acted merely in obedience to the orders of 
their superiors, that they no personal knowledge of how 
things really stood, and could not possibly have made any 
fuller disclosures than they did. Worked in this way, the 
system of provisional directors becomes merely an ingenious 
device for facilitating and covering frauds, and if there are 
to be such directors at all, it is obviously essential that they 
should be required to have at least as large a stake in the 
company as that which the board as finally constituted is 
to be compelled to hold. ; 

For our part, we are inclined to doubt whether it is wise 
to require that so large a proportion as one-fifth of the 
total capital of a company must be contributed by the 
directors. It is, of course, desirable that directors should 
have a substantial interest in the undertakings they 
control. But if they are to furnish so large a proportion of 
the capital, then it will be necessary for the board of a 














ery be observed that during the |} 
stage of provisional registration, through which every com- |} 
pany will in future have to pass, the subscribers to the || 
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mainly of men who have osen more because 
of A length of their purses than on account of 
business ability. To us, too, it seems that the wording 
of clause 7, which makes a director liable for the 
omission from a prospectus of material particulars only if 
these were “within his knowledge,” stands in n of 
amendment. It will enable a director to subscribe with 
impunity the most lying rospectus that the misdirected 
ingenuity of a crafty draug tsman can concoct, provided only 
he refrains from making any inquiry into the truth or 
falsity of the statements it contains. In our view, the man 
who puts his name to a statement on the faith of which the 
public are asked to invest their money should be held 
responsible for all that is in the statement. It is his 
duty to verify it before he subscribes it, and to say that 
he shall be free of liability if he neglects that duty, is 
to open the door to all manner of abuses. And finally, 
it would be well, we think, to provide that in the state- 
ment of assets which companies are to be called upon 
to render, the value placed upon the “ goodwill,” which 
forms so large an item in the capital account of some 
undertakings, should be separately entered. At present, 
the way in which this item 1s dealt with is in the highest 
degree unsatisfactory. 

All these, however, are points of minor importance com- 

red, with the proposal to constitute the provisional 
Sachi who may be the merest dummies, the persons 
responsible for the statements contained in the prospectus. 
It is in the initiatory es, ig of a company’s existence 
that the frauds against which the Bill is intended to guard 
are mostly perpetrated, and to permit responsibility for 
what is done during those stages to be shifted on to the 
shoulders of a selected assortment of jimpecunious 
nonentities would be an act of supreme folly. 


The following is the text of the Bill :— 


Be it enacted by the Queen’s Most Excellent Majesty, by and 
with the advice and consent of the Lords Spiritual and Temporal, 
and Commons, in this present Parliament assembled, and by the 
authority of the same as follows : 

1.—({1 ) On the registration after the commencement of this Act 
of the memorandum of association, of a company limited by 
shares, and of the articles of association, if any, then, unless the con- 
ditions required by this Aet for complete registration are complied 
with, the registrar of joint stock companies shall grant a certificate 
of provisional registration only, and a certificate so granted shall 

in force for three months from its date. 

(2.) On the grant of a certificate of provisional registration, the 
subscribers of the memorandum of association shall become, and 
shall, during the period for which that certificate is in force, con- 
tinue to be the directors of the company, and shall during that 
period have power on behalf of the company— 

(a) to appoint a secretary ; 

(5) to issue any prospectus or notice announcing for subscription 
or containing an invitation to subscribe for, any shares or deben- 
tures of the company ; 

(c) to allot any shares or debentures of the company ; 

(d) to appoint trustees in whose names, and bankers with whom, 
the money paid in respect of shares or debentures of the company 
is to be deposited ; and 

(e) to make provisional contracts on behalf of the company. 

(3) A company provisionally registered shall, as long as the 
certificate of provisional registration is in force, and until it obtains 
complete registration, be described as provisionally registered in 
every document issued by or on behalf of the Company. and if in 
any such document it is not so described, every person w o directly 
or indirectly authorises the issue of the document shall be liable 
to a fine not exceeding fifty pounds. 


2.—(1.) On application for the complete registration of a com- | > -. 


pany limited by shares, there shall be produced to the registrar, 


to so aee by him, a statement showing the following particulars, 
namely :— 

(a.) The nominal amount of the capital of the company and of 
the shares into which the capital is divided ; 

(b.) The total number of A ent applied for ; 

(c.) The total number of shares allotted ; 

(d.) The total amount of debentures ene? for ; 

(e.) The total amount of debentures ; 

(f.) The te amount paid up in cash on the shares and 
debentures allotted, and the names, addresses, and descriptions of 
the trustees in whose names and the bankers with whom the cash 
80 paid is deposited ; 

(g.) — names of —_ Se of. the nes allotted, and the 
amoun id up in cash by eac ; 

(A.) T sanaiifoniion ot each director, and the mode in which 

t qualification was acquired. 
(2.) The statement aforesaid must be verified by a statutory 
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‘declaration made by each of the persons who are at the time of 
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i¢ concern either to consist of a very large number of | the 
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that each director of the company holds not less than ten | 

(4.) On proof to the satisfaction of the registra 6 
ditions required by this section for complete son bape 
complied with, the registrar shall grant a c that the com- ' 


or debentures in a company provisionally registered shall 
deposited inthe maths of trustee with the bankers ofthe company, 
and shall no sepia an the company | 
until the company has obtained ovanplete egbtoution. 
(2.) If thecompany failsto obtain com registration es 
period for which the certificate of i registration is in 
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company had ve 
been entitled to the shares or debentures respect of which the 
money was paid, and unless it is so ee 
after it has become payable, the who were directors of 
company at the date of its receipt shall be jointly and severally ' 
liable for the payment thereof, with interost thereon at the rate of | 
twenty pounds per centum per annum from the expiration of those 
fourteen days. 
_5, A provisional contract made on behalf of a company pro- 
visionally registered shall bind the persons individually he are 
directors of the company at the time of making the contract, bat. 
shall cease to bind persons individually as soon as the con- 
tract hes been confirmed by extraordinary resolution after the - 
complete registration of the company. 
6. A company limited by shares and after the com- 
mencement of this Act, shall not increase its capital until the 
expiration of twelve months from its complete tion, except 
with the a of the court, and on proof to the of 
the court that the increase of capital is required for the extension 
of the business of the company, and that the directors of the 
company will hold at least the same i i 
capital as they are by this Act req 
applied for before ao registration. 
7—(L.) It shall be duty of every person who, after the com- 
mencement of this Act, issues or is party to the issue of any 
pectus or notice announcing for subscription, or containing an 
invitation to subscribe for, any shares or debentures of a company, 
to see that the prospectus or notice discloses truly with respect 
to— 
(a) the y acquired or to be acquired by the company ; 
(b) the Consideration paid or to be paid for any property so 
acquired ; 


been or is to be applied ; and 

(d) any which any , 
any person on behalf of or by the aid or connivance of any 
moter of the company derives any benefit or advantage from or out 
of or conditionally on the payee of “1 pre or other money 

yable by the company, or from of out of or conditionally on the 
Lane of any shares or debentures of the company, 
such particulars as are within his knowledge and are material to 
be made known to a person invited to take such shares or deben- 
tures fo. ones fo cuae Sim. Se. Sem .8 Rew etre. Fe Mr 
ex 80 5 

i) if ox person makes default in the performance ty, 
im on him by this section, he shall be liable to make compen- 
sation for any loss or sustained by reason of the default, 
and shall also, if he knowingly and wilfully makes such default, be 





of the company or 


3 
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guilty of a misdemeanor, but a person liable to 
section shall not be thereby excused from any ques- 
tion pat be Mish in ste ets proceedings, or from any 
book or document in the course of any such . 
(3.) Any agreement to waive or dispense with the 
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for dey during which the default continues. 
9 Where an allotment of shares or debentures in a registered 


L 
or notice as a condition of t, or, if no minimum number is 
80 stated, the whole number of shares or debentures offered by the 


or, 


5 


t; and 

(c.) the allotment is made within two months from the date of 
the first issue of the prospectus or notice, or within twenty-eight 
days from the tion, whichever islater. 

40. Sanne commencement of this Act 


thereof, but, save as afore- 
commencement of this Act 


said, 
‘shall not, by purchase, surrender, or otherwise, acquire any of its 
own shares. 


y is 
required com- 
to any number of shares as a qualification for his office, 
a chal -on tesepteunn'at:ttten-adlien, pay to the company the 
‘nominal value of that number of shares, and shall be a member of 
the company and registered.as such in respect of those shares. 
(2.) Provided that any shares in the company paid for and held 
by him shall be treated as held wholly or in part (as the case may 


be) in performance of his obligation to pay for and hold the neces- 
sary number of qualified shares. 

(3.) Ifa nm required by the memorandum or articles of 
association of a registered company to hold any number of shares 
as a qualification for acting as a director or other officer of this 
company so acts without having that ee oaiee he shall for 
every day during which he so acts, be liable to a fine not exceeding 
twenty pounds. 

12. Sections seven and eight of the Companies’ Acts, 1879 (which 
relate to the audit of the accounts of banking companies) shall 
apply to every company registered after the commencement of this 
Act as if it werea banking company, and as if the expression 
“branch bank” included any branch of a company. 

13.—(1.) The directors of every a, limited by shares and 
registered after the commencement of this Act shall, notwith- 
standing anything to the Fae ae the articles of association, 
once at least in every year lay before the company in general 
meeting a balance sheet ina form prescribed or sanctioned by 
the Board of Trade, and made up to a date not more than three 
months before the meeting, and shall cause a printed copy of this 
balance sheet to be sent to the registered address of every member 
of the company seven days at least before the meeting at which it 
is to be laid before the company. ’ 

(2.) A copy of every balance shee}, signed by not less than two 
directors ani by the secretary of the company, shall, within one 
week after its being laid before the company in general meeting in 
pursuance of this section, be sent to the registrar. 

(3.) If default is made in complying with this section, each 
director of the company shall be liable to a fine not exceading ten 
pounds for each day during which the default continues. 

(4) Provided that the Board of Trade may for special reasons 
exempt any company from the requirements of this seetion. 

14.—(1.) Where the assets of a o> md registered after the 
commencement of this Act consist wholly or partly of plant or 
property, the annual balance sheet of the company shall state the 
annual rate of depreciation (if any) which has been deducted from 


| the last balance sheet value of the plant or property, and shall have 


appended to it a detailed statement of cost of all items which have 
been added to capital account since the issue of the last balance 


’ sheet. 


(2.) one auditor of the accounts of any such company shall 


certify on the balance sheet of the company that the declared rate 


i -of ‘ation has been Properly deducted, and that the detaile1 


list of the additions to capital account is correct according to the 
books of account. 


(8.) If any such auditor fails to give the certificate required ty 
this section, or gives such a certificate falsely, he shall be liable to 


-|/a fine not ex ng ten 


{4.) Ifany director of any such company signs or authorises the 
issue of éteidanneamney-ohlce dave not contain and have 
to it the statements ree section, he shall be le to 
a fine not exceeding fifty pounds. 

15.—(1.) Where an order has been made for 


; ‘@ com- 

tite calsteiadeets mearans n of the wiase the | 
tor shall;;within one year after the date of the order, report | 

{| bo the court— | 


(a) as to the manner in which the company was formed ; and 
(5) as to the causes of the failure of the company ; and 


or 


(c) whether in his opi fraud has been‘committed in the | 
ten as n the | 
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by-any director or other good 
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officer of the co since the formation thereof, and if, in 
cach pad hes been committed, by whom, minke 
the fraud was committed, 
on, further inquiry is desirable as to the 
under which any such fraud 


committed. 

(2.) Provided that in the case of a er which is, at the com. 
mencement of this Act, being wound up by the court or subject to 
the supervision of the court, the report aforesaid shall be made 
within one year from the commencement of this Act. — 

(3.) Where a company is being wound up voluntarily, the court 
~ay, on the application of any creditor or contributory, order the 
liquidator to make such report as is mentioned in this section. 

(4.) Sections one hundred and sixty-five and one hundred and 
sixty-seven of the Companies’ Act, 1862 (relating to delinquent: 


directors), shall apply to any n who is re by the 
iquidator of a company to have been in his opinion guilty of any 
misfeasance, breach of trust, or offence in relation to the company, 


in like manner as those sections apply to directors of a company. 

16. In this Act, unless the context otherwise requires— 

The expression “ ” means registered under the Com- 
panies’ Act, 1862, and the Acts amending the same, and includes 

rovisionally : 
Other expressions have the same meaning as in the Companies’ 
Act, 1862. 

7. This Act thall come into o tion on the first day of 
Septemher one thousand eight hundred and eighty-eight, which 
date is in this Act referred to as the commencement of this Act. 

18.—(1.) This Act may be cited as the Companies’ Act, 1838. 

(2.) This Act and the Companies’ Acts, 1862 to 1886, may be 
cited together as the Companies’ Acts, 1862 to 1888. 





TRUST INVESTMENTS. 


Is it right that British credit should be supported at the 
expense of trust estates? Mr Goschen seems to think itis, 
but there are few, we hope, who will agree with him. This 
is what he is repurted to have said in the course of the 
discussion as to the advisability of authorising trust invest- 
ments in Colonial Government securities, which Mr Baden- 
Powell raised in the House of Commons the other night:— 
His hon. friend admitted that his proposal, if adopted, might do 
some small damage to the credit of this country. As temporary 
guardian of that credit, he[MrGoschen] should be extremely 
jealous uf anything which would trench even in the slightest 
degree upon it. His hon. friend had suggested that trustees had 
not sufficient opportunities for investing. But it was apparent 
that there was likely to be at all times a tendency to borrow from 
the State, and looking to the vast amount of objects for which it 
was desired to have recourse to the Imperial credit, he, as Chan- 
cellor of the Exchequer, must say that nothing ought to be done 
which would for one moment bring about the result which his hoa. 
friend was able to contemplate with equanimity, that British stocks 
should fall to such an extent that people would be anxious to 
invest rather in funds which would give them a higher interest. 
Certainly it was his duty to look to the interests of the creditors of 
the State and to point out that we must have regard to the 
tremendous demands which might yet be made upon the credit of 
the State, and that not in emergencies only, when a difference of 
l per cent. in the price of Consols was of importance to this 
country. Not only might we have to borrow in great emergencies, 
but there were oceasions when the State ought to lend for many 
useful purposss. Whatever view might be taken of the motion, 
hon. gentlemen ought to dismiss from their minds that part of the 
argument that by adopting it we should not tamper in the slightest 
degree with the borrowing power of the Imperial Government. 


Against this theory as to the duty of a Chancellor of the 
NS i a very strong protest, it seems to us, ought to 
be made. For one thing, we do not believe that the credit 
of the British Government is so weak that it needs to be 
buttressed up by legislative restrictions upon the freedom 
of investors ; and in the second place, even if it were in as 
great need of support as Mr Goschen appears to think, there 
is neither justice nor morality in seeking to uphold it by 
sacrificing the interests of widows and orphans. It was of 
Chancery funds more especially that Mr. Goschen was 
speaking, and the Court of Chancery, in the administration 
of the moneys intrusted to it, ought not to be governed by 
considerations as to the convenience of the Chancellor of 
the Exchequer. What it has to look to is, the investment 
of the funds it.controls in the best way that is compatible 
with perfect security, and any attempt to limit its choice of 
investments, not out of regard ‘to the security they afford, 
but with a view to facilitating Government borrowing, i 
quite unjustifiable. If once we concede the principle that 
trust moneys are to be used not to the best advantage of 
those who have a claim upon them, but in order that the 
State may be enabled to get cheaply the money it wants, 
where .is the line..to be. drawn ? For if a sponnnle be 

to ithe .extent of .compelling trustees to.lend to tle 
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t. of compelling them to lend without, receiving any 
interest at all, — ; 

If this quite irrelevant question of the borrowing power 
of the Imperial Government be set, aside, there i 
appears to us, no sound reasons why the range of trustee 
investments should not be considerab There 


are, it is true, some pertinent objections to authorising | i 


trust: investments: in colonial stocks, which were full 

recognised at the late Colonial Conference. The oe 
hitherto followed has been, that Parliament will not 
authorise the investment of trust funds in Stock Exchange 
securities, over which it has not control to the extent of 
Guermiting. © what amount they shall be issued, or in 
securities that cannot be brought under the jurisdiction of 


Government at an artificially low rate, it is good to the | is 


are, It |¥ 


















the British courts. And, although it is understood that | g 


most of the Colonial Governments would, in return for the 

wer of securing trust investments, be willing to submit 
themselves to the jurisdiction of our courts, there are none 
of them willing to submit to any limitation of their power 
to issue loans when and how they choose. We are far 
from saying that this is an insuperable difficulty, and our 
object in referring to it is not to deprecate the inclusion of 
Colonial Government securities amongst trust investments, 
but to point out that even if such securities are excluded 
there are a great number of others to which no such objec- 
tion can possibly apply. There are, for instance, the deben- 
ture and guaranteed stocks of our home railway companies, 
and home corporation stocks. All these are under the 
control of Parliament in regard to the extent to which they 
may be issued, and all of them are, of course, subject to the 
jurisdiction of our courts. Why then should trustees be 
debarred from investing in them? They are permitted to 
put the money of their trust in Bank of Ireland stock, and 
will anyone contend that that isa more stable or a safer 
investment than, say, London and North-Western deben- 
ture stock? We should imagine not; and now that the 

uestion has been fairly raised, wefeel sure that Parliament, 
diareeandiig MrGoschen’s mistaken ideas as to the necessity 
for affording adventitious support to the Treasury in its 
borrowing operations, will recognise the advisability of 
giving to trustees greater latitude in their choice of invest- 
ment. 


CROWN ROYALTIES AND GOLD MINING IN 
| WALES. 


|| A coop deal of indignation of a somewhat insincere 
|| character has been expressed at the action of the Govern- 
ment in connection with the revival. of gold mining opera- 
tions in North Wales. The Chancellor of the Exchequer 
in particular has been charged with imposing almost pro- 
hibitive restrictions, and with exacting such a royalty as to 
dissuade adventurous persons from taking up and working 
—— assumed to be gold-bearing. Indeed, it has been 
| said over and over again, at local meetings, that if the 





claims of the Government were not modified, an important 
industry would be strangled, and the possibility of providing 
lucrative employment for large numbers of miners and 
other workpeople would be removed. These statements 
| are, however, scarcely borne out by the prospectus 
of the Morgan Gold Mining Company, rhich 
has this week invited public subscriptions for £140,000, 
_ of its nominal capital of £210,000. But what are the 
acts? From time immemorial in an indefinite form, and 
since the reign of Queen Elizabeth by statute, the Crown 
possessed a direct interest in all properties in which 

the existence of gold and silver is prov Properties of 
this kind are termed Mines Royal, and the Crown has the 
right to claim pre-emption of all the precious metals 
found therein ; but this right has never been used to the 
exclusion of private enterprise. It has been the custom to 
grant leases subject to a royalty of one-thirtieth part of the 
gross produce in respect of mines on private lands, 
and of one-fifteenth in respect of Crown | and 
lands in which the Crown has reserved. mineral rights, 
It is also usual to charge a nominal . dead-rent, 
and to insert in the leases granted i reve that 
in. case of any dispute as to the yield ef from. a given 


mine, the Government Inspector of Mines for. the 








unprofitable ground and securi workings—had to be | 
done that the yield of gold was Secmmenaincniaat one 
after another, the mines were About four 


years ago, however, Mr Pritchard. Morgan 
moderate payment and a small annual rent and 
the maximim rent and royalty being 
a thirty years’ lease of a pro 
containing a mine then 
called, after its later owner, the Morgan mine 
a4 is situated about eight miles from 


Morgan, in J ri! last, struck a rich deposit of gold in what 





















































own as 
. The pro- 
j y, in North 
ales, and it was worked some years ago with scant success. 
After working away for over three years, Mr Pritchard 
is termed the Chidlaw lode. Crushing machinery was then 
erected, and, according to the prospectus of the Morgan 
Gold pining Company, to which we have referred, since the’ | 
beginning of March of the present year, nearly 1,339 tons, 
of quartz have been ket producing 4,108 ozs 8 dvets | 
of gold, of the value of about £13,000, or an average of a | 
little over 3 ozs of gold to the ton of quartz crushed. It, 
is further stated that the cost of producing the gold 
including mining, milling, exploratory work, and London | 
expenses, was a fraction over £1 a ton. It will, therefore, be / 





be seen that, upon the showing of the prospectus, the | 
recent results of Mr Pritchard Morgan’s operations have | 
been so satisfactory as to prove that there were no reason- | 


able grounds for the blame which has been cast upen the | 
Government by him and on his behalf. Mr Pritchard | 
Morgan states that he has, from first to last, spent..about | 
£45,000 upon the property, and for such a risk he is | 
sndigebeedliy: entitled to receive a fair amount of compensa- | 
tion. The purchase price fixed is £120,000, or a premium | 
of 175 per cent. on the outlay which is said to have been | 
made. It is for investors to consider whether the | 
rospects of the mine warrant such a premium. That is, 
their concern, not ours. It is clear, of course, 
that if anything like the returns given in the 
prospectus are maintained, the mine will be well 
able to afford the royalty of one-thirtieth claimed 
by the Crown. Indeed, with a very much _ lower 
percentage, the present owner would have little cause for 
complaint on that score. But, as a matter of fact, the 
Chancellor of the Eeahagest has the willingness 
of the Government to modify the royalty if it can im any: 
ca3e be shown that it is disproportionate to the results, In 
r2ply to a question addressed to him in the House of Com- 
mons a little while ago, Mr Goschen said: “The law 
officers advise that mines royal belong to the Crown ; but 
the Crown is, of course, not proposing to claim the value of 
all gold and silver found in the United Kingdom, but only 
a royalty upon what is obtained. The royalty 







upon gold and silver, like that charged on coal, lead,, and. 
other minerals, will be fixed with re to the v; 
minerals and the cost of obtaining them, and, 
royalties, will be ible of variation to suit the 

known by | 0 

further question; 

cosh ateuretion sodinhed 






















| | ‘would be well for us to imitate. ‘The Colonial Governments, 
in granting mineral leases for a merely nominal consideration, 
are practically giving away what might be a large source 
of public revenue. Such a course of ure, of course, 
fachitates mining enterprise, as shareholders in this country 
'4-know to their cost ; but we doubt very much whether the 
j imposition of a small royalty on mining produce raised in 
‘i the Colonies would do any harm to the poenr § There, 
‘as here, it is simply a question of rent ; and what is lost 
‘| by the Government is gained by the promoters and vendors 
(tpt mining companies. It does not in anyway affect the 
NT position of the outside shareholders. is is so self- 
‘jj evident that we feel perfectly justified in characterising as 
§nsincere much of the indignation expressed at the action 
of the Government. To say that the demands of the 
Crown are unfairly icapping) or thwarting what 
may prove to be an im t industry, is as 
false as it is ridiculous, especially when the statement 
made by Mr Goschen, which we have quoted above, is borne 
in mind. In the case of the Morgan mine the royalty and 
the rent together are very small indeed, and they cannot 
— affect for good or evil the future of the mine. The 
royalties charged by the private owners of mineral rights 
throughout the United Kingdom are usually much heavier, 
and an instance has recently come to our notice in which a 
lead mining company has been compelled to pay a royalty 
of one-ninth during the past twelve years, although, since 
the lease was granted, the price of pig-lead has fallen from 
over £20 to under £12 a ton. If Welsh mine owners were 
treated in this way we could appreciate their complaints, 
but as matters stand there is no justification for their 
grumbling. 
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Tue Posttion or Foreign Government SeEcuRITIES.— 
During the past week there has been a sharp rise in the 
prices of foreign securities, which has given a decided 
fillip to all the other leading markets. This rise has been 
entirely due to the more optimist light in which the 
political position has been regarded on the Continental 
bourses, and especially at Berlin. As a result, there has 
been a resumption of buying by the speculators for a rise, 
and despite many doubts as to the soundness of the upward 
movement, the buying has been of so strong a character, as 
to carry everything before it. Although somewhat unex- 
pected, it is not very difficult to understand why this advance 
has taken place. In the first place, people had been 
‘looking forward, with some apprehension, to the death of 
the Emperor Frederick, and the accession of a successor 
who was credited with a more warlike disposition, but just 
recently they have been disposed to regard the outlook 
with much more confidence, simply because nothing 
has yet been done under the new régime which in any 


way threatens the existing peace. Advan has 
taken of this by the leading operators, whe hold om 


were 
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be seen from the following figures :— 
Present ———Highest Prices in———-—, 
the public ‘ Price. 1887. 1886. 1885. 1884. 1883 
soon reach the: mint. | Austrian Gold Rentes 88 ... 914... 98 .... 90 .. 89. ....87 
ile Im the Mresaslent whol bab been induced by the action | Egyptian Unified .., 803 ... Ti ine | bea’ | ahs ee sit a 
{of the Government, in insisting upon the due payment of | French 3 % Rentes... 824 ... 82 ... 834... 813 ... 794 ... 
‘ the - and w n the of su oa. by the Greek 5%, 1881 weedeeeee T34 eee 754 eee 68 eee 70 eee 744 eee 73 
oficial Inspector of Mines, a good deal of stress has been | Hungeeindticntes SOF oot sort "Sat <r oa 
‘Hdaid upon the policy adopted by the Colonial Governments | Portuguese 3 %......... 64... 58h «.. 664 we 484 «+ 53... 54d 
Bn : to mining matters, and the action of the latter | Russian, 1873 ......... 964... 99 ... 100% ... O74 ... 964 ... 889 
‘ a8 v4 . set. as t asting favourably with the 8 Sah Be tdows aa eee - eee ea eee 61 eee eat eee 904 
«§ ing spitit” displayed at home ; but to us it seems Coamunn h % Unified 734 ... 73 .« 49... Bh ... 60h... 574 
that sin coe set by the Colonies is not one which it . 





t the public always buy upon. 
a rising, and not upon a falling, market. The net result 
is that prices now stand at extremely high points, as can 


In some cases, such as Spanish and Portuguese, the present 
prices are not only above the best points of the past few 
years, but are, in fact, the highest ever recorded ; but in 
several instances quotations are still below the highest 
points touched in 1887 or 1886, and hence perhaps a further 
advance is not improbable. Nevertheless, we cannot help 
thinking that, in view of the constant accumulation of debt 
to provide for warlike purposes, and in view of the unstable 
equilibrium of the political position in Europe, of which 
that expenditure is so unmistakeable an indication, the 

resent level of prices is abnormally high. Fortunately, 
investors in this country are not much inclined to purchase 
the so-called “ International” stocks at present prices, and 
the risk, whatever it is, is borne mainly by foreign specula- 
tors and investors. 











_—_ -——-_— 


Tue Reports or THE Inp1AN Rattways.—The reports 
of the leading Indian railway companies for the half-year 
ended December 31 last have now been published, and 
from them we take the following figures :— 





Gross Receipts. lWrking Expenses Net Earnings. 
































Company. ~— oamenmnee ee ne 
cor 1887. ) 1886. | 1887. | 1886. | 1987. | 1886. 
| £ £ £ fd ae £ 
Bombay, Baroda, &............+. 419,945, 515,836) 213,404] 242,492 206,541) 273,344 
East Indian ............cccccs000 11,920,528 1,970,405! 625,796] 686,187/1,294,732!1,284,218 
Great Indian Peninsular ...... (1,396,217 810, 976 585,269! 715,570 
ial ciated 366,663 371,200) 243,401 .475, 123,262) 142,725 
Oude ani Rohilkund ......... 293,690, 415) 176, 175,477, 117,237| 107,938 
South Indian ...........ccccc00 243,180, 238,143) 195,686, 174,351, 49,494) 63,792 
rome Semnnetiines f cnsmsestey cents | cee —— 
a inthe cabuhestesuil bea 4,892,545 2,263,688 2,304,958 2,376,535.2,587,587 


The gross pooninity it will be seen, show a decrease of just 
over half a million as compared with 1886, which is equal 
to about 5 per cent. The receipts of the Oude and Rohil- 
kund and the South Indian companies show a slight 
increase, but those of the other four companies exhibit a 
decrease, which is especially marked in the case of the 
Great Indian Peninsular. The reduction in the expenses 
is wholly due to the Bombay Baroda and the East Indian 
companies, the latter being especially successful in effect- 
ing economies. ‘The net results of the half-year only admit 
of the payment of the following surplus dividends above 
the guaranteed interest :— 











Half-year Ended Year Ended 

Company. December 31. December 31. 

1887. | 1886. | 1887. 1886. 
Ssdi£sdi\£sdiéesad 
Bombay Baroda, &&., 5 % gtd. ordinary ...... 5 3 0/517 0/610 0/7 2 0 
ast Indian deferred 49 Searsmtead’?. Sa 5 3 016 3 0/517 01516 0 








For these rather unsatisfactory results the depression in the 
Indian wheat trade is mainly responsible, as it also is for 
the further decline in the gross earnings during the current 
half-year, the movements in freight rates, it is 
difficult to gather anything {rom the half-year’s accounts, 
despite the full details which they contain. Some of the 
companies show that they have transacted more business 
and have earned less per ton upon it, but this of course 
may be due not to a reduction in rates but to a displace 
ment of lucrative traffic (such as long-distance wheat traffic) 
















| June 23, 1888.j 
by that of a less profitable nature, As rates ha 
so nehly not altered very materially, vi ie “5 
























Emptovers’ Liapitiry.—In the Standing Committee of 
the House of Commons on Law, Mr Broadhurst, on 
Thursday last, moved an amendment to the Employers’ 
Liability Bill, to the effect that, in the event of a man 
being injured through the fault of a fellow-workman, the 
employer should be held liable. This amendment he 
supported on the ground that a workman does not choose his 
ow-labourers, but has to associate in his work with the the 
men chosen by the employer, and that if he suffers injury | | 
from this compulsory association, the employer should be 
held responsible. It would be easy to show how fallacious 
this reasoning is ; but what we desire to point out just now 
is the absurdity of it when coming from-a man in 
the position of Mr Broadhurst. He is a leading 

es Union official, and knows better almost than 
any other man, that one of the aims of that organisation 











presen amount. of is Hh. 
nearly £2,745,000. Messrs Hambro are the bankers for |} 
the new, as they were for the previous loans. io ei ell 





Tue American Corton Cror.—As | the result Of ite Ii 
annual investigation, the New York Financial Chronicle 


is to prevent the employer from enjoying freedom in the : : : het) 
choice of his employé. The trade fos says to the ® Ces feaseedkie peal are nn 


master, “ You must not employ any workman who is not a 
member of our society,” and it is a common incident to find 





| unionists declaring that they will not continue to work for 


an employer if any non-unionists are retained in his service. 
Yet this very , which aims at dictatin 


Mr Broadhurst say how such conduct is to be defended ? 





New AMERICAN Rartroap Construction.—The Rail- 
way Age of Chicago reports that in the first five months 
of the current year, 2,270 miles of new railroad were con- 


structed in the United States. This mileage is but little 
less than that constructed in the first five months of last 
year, although the total for 1887. amounted to nearly 
13,000 miles. In fact, the construction in the first half of 
the year is always necessarily a small proportion of the 
whole, owing to the climatic difficulties which are 


encountered. Hence, in view of the severe character of 


the past winter and spring, the Railway Age is probabl 
justified in believing that “the total for 1888 is well sigh 
certain to exceed our previous minimum estimate of 8,000 
miles, with a likelihood that it will reach 10,000 miles, and 
& possibility that it may not fall short even of 12,000 
miles.” So far, it appears, a great deal of this year’s new 
railroad construction has been in the Southern States, 
owing in a measure, perhaps, to the more favourable 
weather naturally experienced there, but considerable 
activity is reported from Kansas and the other Western 
States. It is difficult at present to form an opinion as to 
the character of this year’s mileage ; but, judging from the 
region in which it is to be built, we are inclined to think 
that a considerable proportion of it will prove to be of com- 
petitive nature, and in this case it can scarcely fail to add 
to the difficulties of the existing lines West of Chicago. 


Tne Barkan Ramways.—The line from Belgrade to 
Salonica is now open to traffic, but in consequence of 
defective arrangements in the Turkish portion, trains only 
run over Ottoman territory by day ; but they are timed so 
as to traverse Servia by night, and the journey over the 
Ottoman portion of the line is accomplished by day. It 
1s hardly wise of the Turkish Government and railway ad- 
ministration to call attention in such a marked manner to 
theirshortcomings. The linefrom Belgrade to Vanman anne 
is Ree except in a space of a few miles. The difficulty 
is at the junction of the Bulgarian and Turkish portions of 
the railway, The Bulgarian Government is seeking to 
make use of this opportunity for bringing into the Inter- 
national agreement on the opening of the line some sort of 
recognition of Prince Ferdinand’s authority. The Ottoman 

overnment is content to postpone, on any ground, bringing 
the capital into direct railroad communication with Europe. 


These delays, however, cannot continue, and both lines | Mr Joseph Julius Kanne, head courier to 


must soon be in regular working order. The British 

















to employers 
what class of workmen alone they shall employ, now comes 
to Parliament declaring that in the choice of their associates 
its members have no voice, and asking that, for this reason, 
the employers shall be saddled with heavy liabilities. Will 

































States. — 
North Carolina ...........c.c.c2000. 1,027,900 
South Carolina .................06. 1,636,600 
GIES, 5 sissies i caottnentieeetesesece 
Florida ih cuninawinenistniesiiaaihaitinieda 269,800 
Det ak cnnnivmmeniiaaaaaecstien 2,953,240 
DERESUINIIIEDS ooccccesesessacedasnsonssen 2,693,450 
ROO. «ass disctnnb dca dhosvognee 1,045,450 
TONG i... ccvardknebtiedbenssviisce 4,291,770 
piers a a scinapsendameieaaniied 1,41 
SIEININ  cncnececsenescesseemsnoneel 
Other States and Territories*...| 103,000 
Total... ..cescccaseverseresesoee |19,466,730 ‘195 percent. jj 
* The area under cotton in the Indian Territory is increasing, 


but in the “Other States,” which produce little cotton, the — 
tendency is to plant less; altogether we judge there has been an }j. 
addition of about 1 per cent. 


There is, the Chronicle reports, a pretty general disposition 
to bring new land under cultivation, and to give a portion 
of it to cotton, but, as a rule, this tendency to expansion is 
very moderately indulged in, and nowhere aggregates a 
increase. ‘his year’s crop, it is stated, must, as a whole, 
called a late one; while as to the condition of the plant 
on the Ist of June last, the report is as follows :—“ In all | 
the Atlantic States it was and backward, decidedly so 
compared with last year, when those States were pre- 
eminently in a good s pe still it is reported now more 
promising in South Carolina than in North Carolina, and 
in Georgia than in either of the others. So also in sites 
of J Taine it is still in uncertain condition, needin 
later information to determine the exact situation of the 
stand. Elsewhere, though late in many districts, the stand 
is generally reported excellent ; of course the growth of 
grass in Texas, and to a small extent in some other States, 
endangers the plant, but that will be remedied if dry 
weather is not delayed too long. Altogether, with the 
exception of being late, we should say that the growth out- 
side of the Atlantic States and Texas was fully as favourable 
as at this date last year; and in Mississippi, Louisana, 
Arkansas more favourable. 


Wits axp Bequests.—The Ilustrated London News 
gives the following lists of wills proved, with the amount 
of the personalty in each case :— ys 





Mr William Paxton, late of Great Berkham 2 
Miss Caroline Gi Delferier, late of No. 15 _ 
road, South Kensington ..+......:+c-sersesereresseenees pets 
Dennis Miller, late of Beel House, Amersham, --« 25,06 
Ms Arthur Anant late of. lage, ete iis 
iter Harriett Pearson, late of No. 36 Warwick road, Maids ! eee 


vale sovsaboee rbossnesnasevadnes stsssr sess + enkitainad 20,000 
Miss Rebecca Child, late of ony eto the Queen, iabe: ol 6.900 


eee ears eer enenrenae 


Pilgen in Bohemia ..........eceeererreceneesere eres 









Foreign Correspondence. 


_--PRANCE. 
_ (FROM OUR OWN CORRESPONDENT.) 


of the Bank of France for this week, last 
the corresponding week of last year are as 
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The above return compared with that for the previous 
| week exhibits the following changes :— 
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Money for discount is dearer on the week, at 24 to 2} per 
eent., as the banks and railway companies are not taking in 
fresh paper, so as to provide for their July coupons. The 
London exchange is a little higher, at 25f 284c, after reaching 
25f 29c. No specie movements with foreign countries are 
noted, and the various chapters in the weekly balance- 
sheet show only unimportant variations. 
its half-yearly dividend before issuing its next return. The 
profits to date show a diminution of 1,419,144f as compared 
with last year. The cash reserve in to-day’s return was 
composed as under :— 


The Bank will fix 


14th June. 


rancs, 
w+ 1,111,911,235 
... 1,219,691,788 


+» 2,331,603,023 
The quarterly coupon of the Three per Cents. was cut off 

Satur: ! . Three’s closed to-day at 83f 15c, 
having since gained a full quarterly dividend. The rise in 

Rentes and International stocks has been general and 

continuous, and the accession of the new German Emperor, 
_ supposed to entertain more hostile sentiments towards 
France than his predecessor, has not 
that was expected to follow when the event occurred. 
German affairs have been perhaps a little overlooked in the 
battle that is now engaged on the Paris bourse between 
| speculators for the rise and the fall. The advantage has 
| b2en so far on the side of buyers. To-day, however, the 
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on Saturday at 83f 12 
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[June 23, 1888, | 


’ a. 
market showed some hesitation, which was especially visible } 
in Metal Company shares, which, after advancing in the 
week from 820f to 850f, returned to 837f 50c. [io Tinto 
shares were also 6f below their best price, at 489f. 





































~~ et 21. oar 14, 
c c fc 
Paris, June 21. | mnree per Cents oo... 100... 83 15x... 8295 4 095 
Redeemable Threes...... 100... 8650 ... 8585 + 065 
Four &-a-Half perCnts. 100... 106 74... 10570 + 0374 
BORER... ncidennitincnensdeies 100... 9910 .. 9816 + O96 
Austrian Gold 4 % ...... 100... 8925 ... 8785 + 140 
June 23, 1887..| Turkish Fours ............ 100 ... EERO . oe 1410 + 010 
. f © | Egyptian Unified ...... 500 410 0 ... 40250 + 7 50 
vee (RAE A00,000 0 of France Shares 1, 3,560 .. 8,545 0 +15 0 
ue de Paris ......... 500 778 75 ... 765 0 + 13 75 
8,002,313 54 t Foncier ............ 1,462 50 ... 1452 50 + 10 0 
92,105,750 14 Gas Shares......... 1,325 .. 1,322 50 + 2 50 
Suez Canal ............... 500 ... 2,173 75 ... 2,156 25 + 17 50 
11,017,444 16 | Panama. ...............0..0 385 . 88250 + 250 
Northern Railway ...... 400 ... 1,566 25 ... 1,560 0 + 6 25 
8,509,114 63 Western Railway Decves 500 ... 893 75 . 895 0 - 125 
Orleans Railway ......... 500 ... 1,322 50 1,320 0 + 2 50 
81,425,802 93 | Eastern Railway ......... a , a vo i (iid S ~ : Z 
236,477 Railwa eereeeesones , . > + 
pea Hers 0 Sou Relkewy euaepe o 1,176 25... 1,172 50 + 38 75 
68,110,122 ©| South of Austrian Rail. 500... 17875 .. 170 0 + 8 75 
12615978 13 | _ The Factory Bill, which has occupied the Chamber of 


Deputies for the last fortnight, was read a first time on 


: 20,520,008 80 Tuesday, but in a incomplete state, as some questions 
piszasso7s 09 | OD which the Bill might have become wrecked were reserved 


for the second reading. Among these was the extension of 
the Act to shops and places of business in general, which 
would be difficult in practice, as a clause of the Bill inter- 
dicts the employment of boys under eighteen and girls 
under twenty-one on night work, which is fixed to commence 
at nine in the evening. In the general discussion a large 
minority wished to exclude women from the Bill, on the 
| ground that, unlike children and minors, they were able to 
5} take care of themselves, and that to subject them to 

restriction would be an interference with freedom of labour. 
The word women was maintained in the first article, but 
the question was raised afresh by amendments on succeed- 
ing clauses, and each time the majority decreased, until it 
became a minority on that relative to night work, which the 
Chamber decided should not extend to women. The clause 
as it stood would have deprived a great number of women 
of their occupation of folding newspapers in printing offices. 
An article of the Bill imposes one day’s rest weekly, but the 
Chamber, fearing to appear too clerical, refused to make 
that day the Sunday, and left it optional with the master. 
The majority were placed in a dilemma on the clause to 
interdict labour on public holidays, as most of the public 


-» 100,000,000 0 
13,529,921 0 
4,626,005 90 


11,017,444 16 
49,354,150 44 


ase. trance. | holidays are religious festivals, ‘and to enforce the 
peariee ees observance of Christmas Day, the Assumption, and 


Ascension Day might appear a concession to the Church ; 

but, on the other hand, the public holidays are fixed 

by law, and if masters had been free to observe 

them or not reactionists might have refused to close their 

workshops on the National /éte, which is the anniversary 

of the taking of the Bastille. So to preserve the National 

féte as aholiday, the Chamber had to accept the religious 

festivals with it. The compulsory day’s rest clause will 

probably be modified on the second reading in so far as it 
applies to women, for as newspapers are published every 
day in the week they would be left without their folders one 
day in seven, and the Bill does not permit workpeople to 
take their holiday by turns, as the day for rest, when fixed 
by the master, must be posted in the workshop, and be the 
same for all. The Bill, as it now stands, after the first 
reading, prohibits the employment of children under 
thirteen, and limits to ten hours the occupation of boys 
from thirteen to eighteen, and girls to twenty-one. 

_ It may be now safely affirmed that the Sugar Conference 
in London will lead to no results, and that even should the 
French delegates core any international arrangement, it 
would not be ratified by the Parliament here. The con- 
cessions made by Mr Goschen on the bottled wine duties 
are vaunted as a diplomatic success for France, and have 
ae a resistance to any other measures propoers 
England that would prejudice French trade. campaign 
has been started against the Sugar Conference, and is not 
per smgs to pcb le Ree ms! was , that the 
reform was proposed by to unite all parties im 
France against it. Even M Leon Say, in speaking at the 




































said, 


idea th 
assisting England by enteri 


he objected to any pressure 
bring about changes in the laws of France. For this reason 


he considered international legislation on sugar as ex-| i 


He coul 


m the 


erous. 


t 


a ing to depart from Free-trade 
accept the consequences and not expect 


her policy to save English amour propre. The French go 
80 


as to contest the right of England to im 
customs duties, because, they say, it is a Freotinds 
country. ‘The argument was frequently put forward in the 
French Press, relative to the 
journals maintaining that England, havin 
mitti 
— 

e 


declaration of principles, demands more adequate protec- 


a wrong towards foreign nations to be punished by 
s. An election for a seat in the Senate is about to 


tion for French industry and agriculture, now that countries 
formerly attached to Free-trade doctrines, like England 
and the United States, are rigorously closing their frontiers 
This is an example of the means 
employed to prejudice the masses on the question of the 


against French exports. 


commercial relations of England and France. 


The following was the value of the foreign trade of France 


in the month of May of the last two years :— 


IMPORTS. 
1888. 1887. 
Francs. Francs. 
WO isctids isis ccbkeee 224,000 ...... 81,403,000 
Raw materials ......... 135,615,000 ...... 137,059,000 
Manufactures........... 6159,000_...... 35,072,000 
tetanic itis ta dca 11,019,000 ...... ,890, 
280,997,000 ...... 283,424,000 
Exports, 
1888. 1887. 
Francs. Francs. 
SN Ris chsnewoecaitions 46,151,000 ...... 38,637,000 
Raw materials ......... 44,713,000 ...... 43,387,000 
Manufactures ......... 112,235,000 ...... 133,466,000 
PURPIII «0 Sinitachasdaeass 20,595,000 ...... 16,084,000 
223,694,000 ...... 231,574,000 


There was a large falling off in trade compared with the 
month of — the imports losing 90 millions, and the ex- 
ports 44 millions. The diminution in May as compared with 


April was, however, common to both years, although greater 


in 1888 than in 1887. The comparison between the month 


of May in the two years is unfavourable, the imports of 


raw material and the exports of French manufactures having 


both diminished 22 millions in 1888, while the imports of 


foreign manufactures increased 11 millions. In the first 
five months of the year the imports amounted to 1,678 
millions, and the exports to 1,260, as against 1,715 
millions and 1,281 millions respectively last year. In the 
imports, food increased 15 millions and manufactures 11 
millions, raw materials losing 65 millions. In the exports 
there was a decrease of 28 millions in food, and an 
increase of 3 millions in raw materials. Manufactures, 
amounting to 665 millions, or more than half the total 
exports, were the same in both years. 

The imports of gold in May amounted to 12,589,000f, 
and the exports to 5,259,117f. The imports of the former 
in the five months were 49,628,000f, and of the latter 
81,966,912f. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, June 12. 
A count of the number of bushels of wheat stored at 
the principal points of accumulation, East and West of the 
cy Mountains, in the United States and in Canada, 
revealsagrand total on June 2, 1888, amountingto 46,810,000 





id, the 

had prompted the proposals of the English di 
Fim see what interest France Med ie 
into such a combination, and 
English Parliament to 


It is impossible to say that M. Leon | trasted 
Say is not nght in his contention that England must not 
France to assist her. England has the remedy in| b 
her hands, and if she hesitates to employ it from a fear of 
principles, she must 
France to i 


ttled wine duty, some 
abolished 
customs duties, cannot re-establish them without com- 


place in the Nord, and one of the candidates, in his 





There has been a good deal of speculation 
paper writers and in the trade as to the quantity of wheat 
which the United States and Canada are 

on July 1 next. This June 1 report makes an appro: 

tion easier than before. With only a moderate decline 


in the “ visible supply ” during June, it 
that about 35,000,000 bushels will sami Oe hen oan 
1st proximo, besides the quantity held by farmers and 
others, not included in visible stocks. It is of i 
interest to know that a count of the invisible 
wheat is to be made on July 1 next, which, while it will 
not be “ official,” will possess all that goes to make such @ 
report of value, except that title. One year ago the total 
wheat reserves (July 1) amounted to nearly 71,000,000 
bushels, against 66,000,000 bushels two years ago, 
126,000,000 bushels three years ago, and as com with 
nearly 72,000,000 bushels on July 1, 1884. July 1, 
1883, the te total (visible and invisible) was 
nearly 80,000,000 bushels, but in 1882 it was less than 
31,000,000 bushels. : 
The crop has been marketed this more rapidly than 
ever before, and it is highly probable that the quantity 
remaining on hand back of the “ visible supply,” is smaller 
tian it was one year ago. If this proves to be true, the 
outlook is for the smallest wheat. reserves on July 1, 1888, 
snee 1882. Whether this has, or will have, 
effect on prices is not to the pomt. It 
the question of demand and supply—in this 
instance of supply—which is of primary importance to be 
determined. That settled, prices will take care of them- 
selves. Illustrative of the increased rate of movement of 
wheat out of farmers’ hands year by year, I quote the 
following paragraph from Bradstreet’s :—“ From Jan 1 
to June 2, 1888, within five months, stocks of wheat held at 
interior Minnesota, Dakota, Iowa, and Wisconsin elevators 
have declined from a total of 20,600,000 bushels to 
7,963,000 bushels, about 60 per cent, In 1887, from 
January 1 to July 1, a oe of six months, the decline. 
was from ee bushels to 081000 a or 55. 
r cent., which comparisons gauge the more rapi 
ing this year of the spring wheat held at North-Western 
interior elevators. e decline this i was heaviest 
during April, when stocks referred to fell away 8,867,000 
bushels. While, as stated, the decrease in eons of wheat 
in sight East of the Rocky Mountains since January 1 (five 
months) has been nearly 50 per cent., the decline : 
the second quarter, from April 1 to June 1, 1888, 
has amounted to 36 per cent.—over 21,000,000 bushels.” 
Stocks of nee ot 2 vere 1S ee = 
465,000 bushe er t on January > 
of oats were 7,225,873 bushels, or 2,087,000 bushels 
smaller. Stocks of wheat flour at points nd 
accumulation have i over 50 
month of May, or from 1,131,300 to 1,7 
of the Rocky Mountains. A good 
found in recently checked exports of flour without 
ding reduction of output, which has neces? 
storing. Usually, the Minnesota and Wit 
have noflour on hand, but ship as fast as | 


. fase 
* 

















~ 











SN se a ih eee dah ee a ae etter. * 
se M39 > wd in ht ahi iat 


ne a SF 
nha cae Be 


to carry over || 
xima- 


* ° 
ri bs Ee t 
ee , 
* <0 f 
vs ie 
oy ft 
Oe 2x4 P S me <u 
. . @ se ‘ ate 
a i q hs 
* x - 4 a , 
. ’ ; —_. 
i ~ * 2 et p 
ot 4 . . 
ena ATE - - ‘. Os pias = Ft oe ee a) lege y ‘al 
- panecrreeere sat ssenvuesessnenresnsummnnmnennnesoeeanememnenenmenenmemenerenenenes steeeeeeenenmnene Sane aes. SeeSRE--—-—-sresinnsnstnonnseenonnseessiitnensensenetinen I csenesiepoeemenrneeiio ee nies ines ee ee Semelibaconinaiieaan oe wer a 
™ my! ~ _ -s - ae 7 aan “ . oy + at ree be s is all ai aaaad Pp ae fe 
- rane “ SEY EM Pere SEP SS nig cil a RE 
Ree Aw. 


‘Aes - a i 7 othe 
enn 
PRs Gane ye ans 






















' 


. 
+} 


it 














Na 

















of thinking and reasoning vf all monopolists, and, therefore, 
no one could wip. aa an ler 8 nega gee | 
polities, finance, and in ¢ their manners and || 
— the meet yg oe ac - me they might | 

ibly retain eir privileges, without even goir 
toe tenth of studying their neighbours’ wants and miiben 
Thus it came that many who only eighteen months 
clung to the name of “our Crown Prince,” subsequently 
assumed an attitude of silent opposition. But, in spite of 
them, it is a well-known fact that the bulk of the people 
expected great things of Frederick III. The interests of 

iticians, manufacturers, and financiers are so much 
intertwined in this country, that it is difficult to touch 
upon all these points without introducing a political and 
polemical element into this letter, which I decidedly wish 
to avoid. Suffice it, therefore, to say that with Frederick 
III. great hopes have vanished, and that the defenders and 
holders of monopolies believe themselves to be stronger 
than ever. 


rding the new era that has now been opened, it 
would be premature to offer any settled opinion as to 
whether it will bring encouragement in one way or the 
other. The character of Frederick III. was known to the 
; . humblest of his subjects. Of William II. only a few can 
are sixteen cities reporting bank clearings which may be} know much. His proclamation has been received with 
classified as distributing centres rather than speculative | satisfaction, and, if you study the public mind, you will find 
(in the sense of organised speculation), or as industrial | that those wild theories put forward by French and a few 
cities. Of these, ten show increases, and only six| other newspapers are disbelieved in this country. There 
decreases ; but it is notorious that all of those six, except | is no reason, admitting of close investigation, why it should 
Milwaukee and Galveston, have been as prosperous, as| be thought that Emperor William II. will be warlike in 
distributing centres, as any of their sister cities. The| foreign politics, or what is usually called “ reactionary” in 
explanation is offered that the extreme activity in| domestic politics. He has certainly little to gain by 
real estate investment and speculation at St Paul, St} war. For many decades still the progress of Germany can 
Joseph, Kansas City, and Wichita, noted one year| he promoted only by the maintenance of peace, and her 
ago, undoubtedly influenced the bank clearings for 1887 | rulers know that very well. Everything, indeed, leads to 
unduly (as a measure of legitimate trade), and that the| the conclusion that William II. will be just as peaceful as 
moderate reaction in real estate ing during the early | William I. The public in Germany do not share any such 


rtion of 1888 has shown itself naturally in reduced | artificial theories as those propounded in a portion of the 
nk clearing totals. foreign Press. 


There is no special change to note in general trade R . . ve ee a 
a's “yy egarding the domain of domestic politics, it has been 
beyond. the moderate revived in. retail lines caused by the said—and there have been rand of credulous people to 


jeppearance of warmer _ more steady ane: oe believe it—that Prince William inclines towards what 
Sonne Sey eaey,: anc -Cracount. sates tow... Speculation | +, parliamentary and journalistic parlance is called “ the 


aaa eee Ta: owt ab, reactionary party.” That point is beyond the province of 
this letter. t may say, however, that there is no substantial 
foundation for such an opinion. Emperor William II. no 
doubt stands above party spirit of all kind. Concerning 
matters of national economy, it is evident, however, that 
those to whom I have just given the collective denomina- 
tion of “ monopolists,” now walk with heads erect, and are 
exceedingly frank in expressing their views nero’ an 
undisturbed prolongation of the present system of protection 
within and without, Prohibition, protection, and conventions 
—for the benefit of a few—are, however, compatible with 
any system of government, and the personal views of the 
Monarch, and even those of his Ministers have but little 
to do with the inside arrangements of the various branches 
of industry. i 
In whatever direction we look, we find that the emotion 
produced by the Emperor Frederick’s death makes it difficult 
to forecast the future. It will be a couple of weeks, and 
pore a couple of months, before the situation will have 
ecome clear, and to all appearance there will not be much 
excitement before the preparations for the elections to the 
Prussian Diet, which are to take place about November. 


Meanwhile, there is every chance that business will con- 
tinue its even course, strongly supported by the abundance 
of money. The Imperial Bank has once more increased its 
stock of metal, though not to the same extent as during 
previous weeks, and private discount in the open market 
is 1} per cent.—only } per cent. higher than last week. This 

| slight advance is the effect of the wool markets, which are 

now taking place everywhere, and which absorb a good deal 

of money. The result of the German wool markets gives 
but partial satisfaction ; only the better qualities of wool 

obtained good and advanced prices, whereas for other 

: ‘eld th , ualities prices were rather weaker. ‘Throughout the year 

4 lever yiela them a richer harvest of gains, but that very | the tendency in the wool trade has been rather favourable 
likely others would come to have a share in the advantages | to good foreign wools; but for domestic produce the |: 

. they now possessed almost exclusively. That is the way 


| demand appears to have been stationary. 













































































United States (32 for which there are comparisons for four 
years) show a total amounting to $19,472,349,584 for the 
five months anting May 81, or $1,645,000,000 less than the 
corresponding total in 1887, a decline this year of about 8 per 
cent. As compared with 1886, the gain in five months of 1888 
is about $200,000,000, or 1 per cent., but against 1885 the 
increase is $4,427,000,000, or nearly 30 per _ cent. 
The-clearings of the New York banks (constituting two- 
thirds of the whole) show a decline for the five months of 
1888, as compared with 1887, of $1,675,000,000. With New 
York totals left out, the total bank clearings show an 
increase. In fact, the bank clearings throughout the 
country—so far as they may be taken as a gauge of the 
condition of trade—point to a favourable situation. Thus, 
while the four great Eastern commercial and speculative 
ceritres—New York, Boston, Philadelphia, and Baltimore— 
show decreased bank clearings, the four great Western 
commercial and speculative centres show increases. ‘There 








GERMANY. 
| (FROM OUR OWN CORRESPONDENT.) 


Beri, June 19, 1888. 

From the beginning of the week the unsatisfactory 
news from Castle Friedrickstrom had caused decided 
depression, and business had come to a standstill by 
Thursday. When on Friday, just before noon, the news 
arrived that oe Frederick had passed away, the Stock 
Exchange closed at once, and did not open until to-day. 
Therecan be no doubtthatthe death of the sete Frederick 
has a profound effect on business, and although everything 
will speedily become adapted to the new situation, it will 
ever remain true that great and brilliant hopes have 
vanished with Frederick III. It is not within my province to 
enter into an exposition of what was expected of his reign 
in the way of encouragement and assistance given to art 
and literature—these inseparable companions of general 
prosperity ; but I may just say that the nation at large 
oped that he would establish the national prosperity on 
a broad and solid foundation. As long as Frederick III., 
thea Crown Prince, enjoyed good health, all the 
ambitious men in politics, finance, and industry 
stuck to his name ; their professions at that time were 
decidedly greater in conception and more elevated in 
spirit than they became after it was believed that the 
rown Prince suffered from an incurable malady. Most of 
these men then suddenly remembered that their own position 
was as advantageous and strong under the existing circum- 
stances as they could wish for, and they naturally jumped 
to the conclusion that a change, if it was to come, would 






























June 23; 1888!] 


After an interruption of four days, the Stock 
ane to-day in good spirits, imparting an almost 
vance to the level of quotations. It was evidently the 
wish of operators (the greater number of whom are now 
interested in the upward movement) to spread encourage- 
ment about everywhere, and to maintain the previous 
good disposition of the public, which is an indi 
element in their calculations, for there are still a number of 
big and small loans to be issued. The continued advance 
of Russian rouble-notes—to-day they went up to 179°30 
—is quite a prominent feature, considering how low the 
were down. It is worthy of note that on to-day’s Stoc 
Exchange rather considerable purchases were made, b 
order of bankers and others, in the other provinces, whic 
(if by chance the fact should not be exaggerated) would 
show that the public at large are displaying confidence in 
the general situation. ‘The issues of banks, railroads, and 
industrial establishments also advanced, and the same 
remark applies to a number of foreign government stocks. 
In conclusion, it remains only to point out the proba- 
bility that we shall have more or less low rates for money 
throughout the summer, and an animated business in the 
way of creating and bringing out new loans. In previous 
letters [have referred to the inconveniences which accompany 
the conduct of operators, and to the fact that these contain 
the germs of a possible crash at a later period. For the 
present, however, the skies look bright, and with low rates, 
and almost continual arrivals of gold (though they vary 
in quantity) from abroad, the outlook is favourable enough. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, June 18, 


The lamented death of the magnanimous Emperor 
Frederick has made little or no impression on our Stock 
Exchange. Some stocks—bank and railway shares—have 
fallen a trifle, but this decline has been, so to speak, com- 
pensated for by a slight rise in some other securities, so that 
on the whole there is no change worth speaking of, as com- 
pared with last week. Perhaps there might have been a 
general advance had it not been for the suspension of pay- 
ments by a firm of bankers. The cause of this calm 
demeanour of our Bourse operators and investors is partl 
that the failure of the banking firm had been long ex sted, 
partly the belief that nothing will be changed under the 
new German ruler, because he has proclaimed himself a 
at admirer of the Chancellor, and that, in consequence, 
erman Pee will remain in the hands of the man of 
blood and iron, whose sole object since 1871 has been to 
maintain the peace of Europe. 
_ The fall of the banking Thiiied Heimann and Sons, was 
immediately followed by the arrest of one of the 
partners, on the charge of having defrauded the depositors. 
The liabilities of the firm are estimated at 300,000f, and 
the assets at only 10,000f. The liabilities are mainly 
connected with speculative operations. The elder brother 
Heimann had engagements for 19,000 shares of the Austrian 
Creditanstalt, and several millions florins’ worthof Hungarian 
Gold Rente. The downfall of the house began some years 
ago, by great losses, in consequence of the bankruptcies of 
other firms, and a large theft. Heimann tried to repair his 
fortune by bourse operations, in which he failed. 

The returns of our foreign commerce during the first 
|| three months of this year, now published, show how much 
trade has been affected by the raising of the tariff. The 
Imports of raw materials for a number of important 
industries, and the exports of articles of our larger manufac- 
tures are decreasing The exports of animal products 
are also decreasing ; only the exports of corn, flour, and 
wine have risen. . The exports of the five sorts of corn 
amounted to 1,672,927 double cwt, against 1,188,064 


| double cwt in 1887, an increase of 484,863 double cwt. | eq 


| The exports of flour rose, from 302,353 to 419,744 
double cwt. The exports of bran rose by 98,428 double 
ewt, and of wine in ake by 67,047 double ewt. ‘The export 
of carpenters’ wood has decreased by 443,140 double ewt, in 
consequence of the raising of import duties in Germany. 


The import of cottonhas fallen by 37,967 double cwt, of hemp 
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Exchange | and flax by 15,821 double owt, 









































































je by 12609 deb ow 


years 
which is to 


florins, 
@ 


figures of the foreign 


eee reer ee 


The’ im from Austria alone amounted, in 1886, 
379,591,432 fl; from Germany, to 15,947,788 fi; 
Servia, to 14,979,851 fl; from England, to 2,191, 
The exports from Hungary to Austria amoun 
300,025,643 fl; to Germany, 39,150,239 fl; to 
Britain, 11,202,698 + ni 

e Hungari ic has voted, n 
mously, the Bill for the Regulation of the fron Gate on 
a Danube. c 

@ maize-ring is in danger of being broken u the | 
operations of béars, who have bought Bulgari es and 
sent it by steamer up the Danube, in order to underbid 
the bulls, who hold at Vienna and Budapest, more than 
2 million ewt of maize. 

The rains which fell last week in most parts of Austria 
and Hungary have done much good to the crops, which are 
recovering from the long drought. The blooming of the 
vineyards is finished in Hungary precisely when it is 
beginning now on the Rhine. 

Count Kalnocky has given some explanation in the 
delegations about the treaty of commerce with Roumania, 
for which negotiations are reopened. It seems that the diffi- 
culties which had arisen in regard to the importation of cattle’ 
from Roumania have been arranged. But the question of 
the import duty upon corn is not yet settled, because the 
Roumanian Government is hesitating to give way in the 
matter of lower duties on Hungarian manufactures. 
Roumanian manufacturers, who are only of recent origin, 
fear the competition of Hungarian industries in Tran- 
sylvania, and entreat their Government to maintain the 
high import duties. The duty on imported corn is the 
only eee Hungary has to compel Roumania to reduce 
her tariff. 


° 
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Correspondence. 


_—_ 


A PROPOSED GOLD STANDARD FOR INDIA. 
TO THE EDITOR OF THE ECONOMIST. 
Sm,—I trust you will allow my reply ~~ Mr Daniell’s 
letter published in your paper 0 
; He me I think, misju the effects of my arayed 
(1) on the hoards of gold at present in India, and.(2) on | 
the current circulation of the country. 
First. I wish I could think him, that the use of gold 
ascurrent money would havethe magical effect he describes of 

















drawing out the gold hoards of the On the contrary, 

I believe that circulation of gold as current money 

would ise the demand which already exists for 

hoarding and ornaments ; 4 heard 
uainted with the habits 

people, except Mr Daniell, advance a 

pro was, for this very purpose, 


saying that “ the | 
is more coin.’ 
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at 1s 6d, it would be necessary, to reduce the 
volume of the rupee currency. The influx of silver during 
the way ears indicates a continuous balance of trade 
in favour folie; and the rate of exchange has there- 

| fore been mainly governed by the. price at which rupees 


that country. ae if the mints were closed; and if arrange- 


ca temas: Government, 
posal, will not hoard the gold 
or 
ially in excess of their intrinsic worth, 
will thus be a serious inducement to bring them out. 
| . It is‘ mistake to think that in onder to fix the price of 
| 


0 
pees could be bought from the Government currency 
department by the remittance of gold. To state the case 
y, the balance of trade being in favour of India, 
nobody but the Government: would have rupees to sell. 
The traders who now ship silver would ship gold... I. have 
been asked where the is to come from. I can best 
answer by referring to Prince Bismarck’s well-known illus- 
tration. In the struggle for the gold-blanket the favour- 
| able penne of India would enable her to do more than 
hold her own ; though which particular one:or more of her 
bed-fellows she would denude I am unable to say, 
roposal entirely differs from the bi-metallic assump- 
here is no attempted fixation between gold and 
silver. A new value is given to the rupee by making it a 
monopoly coin, an imperfect token, but. one which the 
blic will take at its nominal. value in gold, so long as the 
ieee of trade is not agrinsh India, just in the same way 
as they take five-franc silver pieces in France, and silver 
dollars:and small silver certificates in the United States. 
It is contended that we may reasonably look forward to a 
time when the Government shall be in a position to make 
these monopoly coins perfect tokens, by undertaking 
always to exchange them into gold if presented in sufficient 
quantities. - 

Mr Daniell has done excellent service in istently 
drawing attention to the absorption of gold by India. Her 
net imports of this metal during the last thirty years 
amount to £114,800,000, exclusive of any that may have 
come by land. I admit the desirability of restoring some 
— of this to commerce, but I believe there is more likeli- 
hood of this being done under a plan such as I have 
indicated than under any other proposal yet brought 
forward. 

I do not attach much importance to the probable com- 

tition of silver rupees coined by our great feudatory 

tates. They will not circulate as easily as our own in 
British Indian territory, unless authorised by law or by the 
reste of the Government treasuries. I have frequent! 
practical experience in India of the speed with whic 
the custom of remote bazaars follow the rule enforced by 
Government treasuries in such matters. Of course the 
existing Native States Coinage Act, under which certain 
States are allowed to coin legal tender rupees similar to our 
own, would have to be amended. But the Foreign Office 
in Caleutta would probably have no difficulty in arrangin 
for any necessary alterations in existing treaties aa 


My 
tion. 


engagements, and in securing police arrangements for 


- 


even the manufacture of spurious coins within the 
imits of the States. 

The effect of a gold standard in India on her trade 
with China and Japan, affords a ground for more valid 
criticism. This is too large a question to be entered into 
here, but I still think the injuries India may suffer from her 
existing monetary arrangements so serious as to over- 
balance any dra 
standard differing from that of her Asiatic neighbours. 








| d 
‘standard in the £1 sarang the British. mint,” = 
requmnshanan ote anepts 








cks which would attend her having a|of India, and thus increase rather than diminis 
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Mr Daniell men “ India sinsah onee obtain. a 
: tion, without, however, explaining how 
it is to be brought about, and without, therefore, layi 


plan open to criticism. But he argues as if I contemplated 


volume. | that under my proposal the Government would at once be. 


able to exchange gold for silver at the prescribed. rate, 
‘This i Se Under the most favourable cireum- 


stances, it would be some considerable time before the || 
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Government, would be im a position to exchange gold for || 


silver. It is. with. the view of putti 


as I believe, a gold reserve would 

built u 

to sustain its whole currency at par with gold, by under- 

taking to give gold in exchange for its rupees and notes, if 

bought for the purpose in sufficiently large quantities.— 

Your obedient servant, L. C. Propyn, 
79 Onslow square, 8.W., June 17, 1888, 





REPLY TO OBJECTIONS RAISED TO THE ESTAB- 
LISHMENT OF A GOLD STANDARD IN INDIA, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is a suppressed, though very considerable 
flutter all the same, in the bi-metallic camp at the proposal 
to establish a gold standard in India. We may now expect, 
I suppose, a renewed stirring of the bi-metallic ashes which 
have oooh so long kept just smouldering, owing to the 
enthusiastic blowing of the silver party. Your issue of 
last Saturday brings to view an effort from the Constitu- 
tional Club in the personof Mr Clarmont Daniell tonip in the 
bud the proposal to establish a gold standard in India. _Itis 
always interesting to get ag in black and white, because 
then you can fix them. The os to establish a gold 
standard in India comes from Mr Leslie Probyn, an Indian 
official of many years’ standing. This is very encouragin 
from the point of view of the silver party, because, 


standard mania, have been hitherto dead against any such 
proposal. The mere mechanical working of the scheme 
requires no comment; what is of importance is the 
principle. What does Mr Daniell advance against the 
principle? Mr Daniell lays down five propositions against 
the proposal, and he proceeds ex cathedra to state without 
any qualification or 
views to sage (1.) That a gold standard for India would 
prevent the use of a gold currency and the circulation of 
gold money in India. Can Mr Daniell point to such a 
result having followed the establishment of a gold standard 
in other countries? At present we know gold is hoarded 
in India. Is not that due to the fact that it does not 
circulate as money, and that the ignorant people are afraid 
that if they parted with it they could never get it back 
again ? All the great reforms in the political sphere have 
been obstructed owing to similar baseless fears. Mr Daniell 
is in very good company in taking up such an attitude. A 
very great man indeed predicted in the most solemn manner 
possible that the country would be ruined if the paper duty 
were abolished. Similar fears have been indulged in over 
the extension of the franchise to householders in counties. 
All such bogies are estimated more nearly at their true 
value in these times owing, to a very large extent, to the 
abolition of the paper duty, and the Bo believe, is not 
so very far distant—perhaps Mr Daniell will live to see it 
—when there will be so much gold knocking about, owing 
to the lixeration of the hoards in India through the 
establishment of a gold standard, that people will wonder 
how they could have been so long in discovering the where- 
abouts of the key to the solution of what some people 
call the scarcity of gold, which, time has, in my opinion, 
long since , 
those who have attributed to its influence the fall in prices. 

Mr Daniell’s second proposition sets forth the astounding 
statement that a gold standard for India will “ensure for 
all future time the continued withdrawal of gold from 
commerce, and its absorption into the hoards of the Oe 

e 
depletion of their stocks of gold, which Western nations 


believe I am right in saying that most of those connected || 
with India, and thus, as it were, in the embrace of the double |} 


oubt as to the unsoundness of his |} 


pare, to have existed only in the imagination of 


d advocated Sereakone : 
that I have proposed and advocated a scheme under which, 

os gradually but surely be || 
reserve which would enable the Government, || 
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| have so long suffered from.” This 
| away. Let me examine it. With 
: entirely with the statement that the gold would dis- 
appear into the hoards, as it is said to do at present ; but I 
| et that on the con what is hoarded in India would 
|| come out-from its hiding place. _ In proof of this I point 
to.the position in every other gold standard country. The 
|| development of the banking system in India would produce 
|| the same results as it has done elsewhere, viz., to 
the coin into the 
uncivilised system of keeping large quantities of coin in 
the house, the cheque system, or at all events to begin with 
the substitutioa to a @ extent of paper money. The 


second part of Mr Daniell’s (2.) proposition is truly amaz- 
ing. He ee that a gold standard would increase the 
| scarcity of gold, from which Western nations have so long 


suffered. Now let us see how they are suffering at the 
present time from this scarcity of gold, for, of course, a 
scarcity of = in London means a decline in the reserve of 
the Bank of England, and a rise in the rate of discount 

{| with the object of attracting some to this centre. I have 
had some little experience in these matters, and I assert and 
maintain that never in the history of the London money 
market has there been such a diffieulty in employing money 
as during the last ten or twelve years. If gold had been 
scarce, as Mr Daniell maintains, to such an extent as to 
prevent any of the great gold standard centres from getting 
what they absolutely required, they would have been com- 
pelled to raise their Bank rates, and thus influence the 
exchanges in their favour. Everybody knows that the 
value of money has never before been so low for so long a 
time. What other proof is wanted than a state of the 
market which enabled Mr Goschen to convert the National 
Debt of England into a 2? per cent. interest bearing stock ? 
It is true that we must not forget that Mr Goschen was the 
Chancellor of the Exchequer in a Tory Government, which 

|} has a very much more savoury odour in the nostrils of 
city bankers and merchants than has, unfortunately, a 

|| Liberal Government—at least, such was the case before 
they understood the full meaning of the Stamp Act. 


Mr Daniell tells us that the stocks of gold held by the 
Western nations have been long depleted. Is not this 
entirely contrary to the facts? What are the stocks at the 
present time :— 

-Gold and Silver 
1888 1878. 


Millions. Millions. 
Fam Freee aiisicidn. dina eGR 84} 
” SOI io cocsns copemieaibtandee GEE, cisonlin 
7—Gold only—, 
” Baga’ «ik bis seviieoceniss ove GBA. wit 


The amount held by the Bank of France of both metals 
has increased nine millions during the last ten years, the 
eo part, of course, being in gold, and that held by the 
nk of Germany has about doubled. Many people will 
j} say that looks dike suffering from a depletion, with a 
}| Vengeance. That increase in the stocks of these two banks 
as caused so much suffering (?) that notwithstanding an 
addition of 33 millions, money has continued to decline in 
value simultaneously with as large a foreign trade as ever 
being carried on by this country, as the Board of Trade 
returns continue to show. Besides, this accumulation has 
exercised such an effect upon the supply of gold available 
jj on the other side of the Atlantic, and there is so much 
suffering (?) there, owing to the depletion of their stock, that 
jj it has been coming over here lately by almost every ship, in 
large amounts. 

No, sir, the times have changed, and the effects of the 
change reach so deep into the current of international trade 
and money dealing that people do not see them, especially 
when their eyes are more or less blinded by hard and fast 
Preendive in favour of a certain theory. A greater traus- 

{| formation in the system of liquidatinginternat:onal indebted- 
|| ness has been brought about during the last fifteen years 
|| than was accomplished during the whole of the previous part 
|| of the century. Old and cumbersome machinery has been 
Swept away and more delicate appliances are being set up 
In its stead. Vested interests proverbially die hard—but 
they have to go, and will continue to go when necessary, 
however those hit may shriek. There is always a solid 
substratum of common sense in the world that may be relied 
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NEW LOANS AND. NEW COMPANIBSi 
The new issues of the currer exclusive of .vendors’4} 


ane - First 
70,000 ...... 280,000 





SPORES HA Oee OR HR e CETTE EREEMEOS OTST EL ETE 


sede eeerewne eee: OPEN PEE ee REDO e OED SHEE weneee serene 


Morgan Gold Mining (L.), £l shares... 140,000 
me 

Total Sew WOOK... iserndicsdediors cititenes’ 1,710,000 

Total subseribed to date in— Total subscribed for year— 


1888 O08 O98 Ne OOS OFS Cee COR eee eRe eRe | o OOF RO OOS ER eee eee 
1887 00+ Fe OWE OOS CR Eee RO ET ETT E eRe 7 SOOO ROR eee eee ee 
1886 COOP EH OORT RES DOs OE TEN FRE eED CFF OT TONS One ORR ER ERROR eee 
TUS he scnentihemien TD «-<-cdepanccannt 
Sr RNS eS 67,257,000 | 1883 2 
.. . 
We have received the following prospectuses -— 


Anglo-Chilian Nitraté and Railway Com {Li 
Capital, £700,000, viz, £350,000 in £10 Preference shares, 
£150,000 in £10 ee shares, and £200,000 in deben- 
tures. The London of Mexico and South America. 
(Limited) are authorised to receive applications at par for |} 
35,000 7 per cent. preference of £10 each. The 
company has been formed to acquire certain nitrate grounds |} 
and to erect works thereon for the working and preparation |} 
of the nitrate for the public market ; also to construct and 
equip a railway from the works to the port of Tocopilla,:on 
the coast of Chili, and to erect a pier in the harbour there, 
&c. The nitrate property is situate near the River Loa, 
in the Province of Antofagasta, in. the Republic of Chik, 
about sixty miles from the Port of Tocopilla, between 
Iquique and Antofagasta. The Anglo-Chilian Railway 
will, it is said, in no way compete with the existing 
“ Nitrate Railways Company,” which latter serves the pro- 
vince of Tara The railway now proposed is about 
150 miles south, in another province, whose nitrate, 
grounds it will serve exclusively. e consideration to be 
paid has been fixed by the vendor at £650,000, of which |} 
£500,000 is payable in cash, and the balance in ordi 
shares, which the vendor is not to part with for three years 
without the consent of the company. ‘This leaves. £50,000 


for working capital. 


fan Pastoral Company, (L.)—Messrs Antony 
oiaewinae invite subscription for £550,000, in 55,000 
Six per Cent. Cumulative Preference shares of £10 each,’ 
and £550,000 in 55,000 Ordinary shares of £10 each, being |} 
part of the authorised rege of £2,000,000 of the above 
aoe os “ 
wor to ro es J 
ane on We pelone Hetandad the 23rd inst. 


Morgan 
£910,000, shares of £1 each. 140,000 shares are now |} 


for subscription. This company is formed for the 
aan of, taking eae the Morgan Gold Mine, near 
Dolgelly, North Wales, containing 137 acres, or there- 
abouts. This, with other property, is held by the — | 
under a lease aot 2 * ipa from MTs een 887, 
der-l any of this por] 
tiont of the property for 2 ae te a 21 days, ‘ata 4] 
ly: of £200, merging a 
lord, but such rental and royalty combined 
00 annum. in t ¢ 
colt othe ons will have to be paid which will not 
exceed one-thirtieth oe of the gross rae 
sideration to be paid for is £190,000, 
£120,000 in 
ment between the company pore a | 
at. the of i 
the vendor shall accept | ent tome ? 


sum of £45,000 only in 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. . 


























Communications must be authenticated by the name of the writer. 
a 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
As Acros Wosk ding on Wetnesay’ June 2,188 


‘Tue following are the receipts on account of revenue 
“between - 1 and June 16, 1888, and during the 
week June 16, compared with the corresponding 

















ISsU. Sete . “ 

Notes issued ......... 36,343,275 | Government debt’... 11,015,100 
Other securities...... 5,184,900 |} 

Gold coin & bullion 20,143,275: 
¥ Silver bullion ......... an 
36,343,275 36,343,275 || 
BANKING DEPARTMENT. i 
£ r 

Proprietors’ capital... 14,553,000 | Government securi- 

Pe basedase BOT DADS. GAAB oceoer sey ochor shores . 16,753,391 
Public deposits*...,.. 5,803,699 | Other securities ...... 19,468,751 
Other deposits......... 26,460,023 | Notes............-.-se000 12,363,885 
Seven-day and other Gold and silver coin 1,505,887 

UP itl dui j 177,910 
50,091,914 50,091,914 
* Including Exchequer —_—— Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated June 21, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
how preceding accounts, compared with those of last week 
exhibit :— 





— ae 
Circulation (excluding Bank post bills) ..............+++ a Gali gh Re tegen oS. 54,290 
Public meg jelndvthcigiilebsdiieaiecldbeeskbishiabn a or dcnatibaaed ie 
Denia CO AR 
COROT QOUIITTNIED ois siin 6s sacdosdesodnhscicdscacestbserdooteensiéos BZ1,293  .rccecccsece 
MRMNEU Ltd ctiac ee ick ocetelsdoectosclocacriccctchine (| RUMI: “ssndctecbbed 


SOPEOROR ETRE ROR eReeeee Fete rereEeeeeeteneeeeeseeereseeersenesens = = = age = senereenenee ore 


The expenditure duri the same period amounted to 
£17,309,570, as com with £16,229,321 in the corre- 

0 period of year, the issues during the week 
being £750,000. The balances in the Bank of England 
and the Bank of Ireland amount to £4,012,176, as against 
£3,478,697 last week, and £4,619,649 a year ago. 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 20, 1888 : 





Gold 
in from (Circulation 
Date. Coin and Abroad, or | (excluding 


Bullion. | out for Post | Deposits. | Hepart- | Reserve. 























Export. | Bills), 3 
x 
SAVINGS’ BANKS RETURNS. See erry ener a Tele 
i : . 205,000 out 555 | 30,084,084. 43,350,658/15,139,764) 37,2 ||) 
A Return showing the amount received from, and paid payed ytd Peery pri le | 
to Savings’ Banks and Post Office Savings’ Banks in the C2000 cont) SAS00TOS | BENO0287| Be eee See cas! col 
United Kingdom, by the Commissioners for the Reduction 4000 out| 24'308, oe2' Des! Seer 6s7| 





| 
384,000 out! 24,296,650 31,962,993) 36,667,637 |13,143,754| 405 — 
450,000 out) 24,734,415 $1,210,609, 37,407,260/11,716,270) 373/\—- 
148,000 out 24,555,355 | 30,837,236, 37,545,982/11,210,781) 36 (3 
105,000 in} 24,508,305 | 29,699,625 36,229,003/11,358,968) 38 |— 
215,000 in| 24,225,005 | 30,240,644, 36,322,156/11,789,920) 383) 
291,000 in, 24,252,810 | 30,483,377) 36,093,169/12,210,264) 395, 
578,000 in| 24,870,280 | 30,489,075 35,682,542}12,646,850) 41 
55,000 in) 24,033,680 | 31,454,504 35,850,849! 13,455,313) 42 | 
5,000 in! 23,979,390 | 32,263,722! -36,222,142'13,869,772' 423 — 


of the National Debt, including transactions on the Savings’ 
Bank Investment Account, during the-four weeks ended 


June 16, 1888. 
Total Amount | Total Amoun 
Received by the | _ Paid by the . 
Commissioners, | Commissioners. 


———— 




























Bavines’ Banks :— 






































: pee is our usual table, affording a ere, view S - 
In money and interest credited .... 8 £ sd nk turns, the Bank Rate of Discount, the Price of Consols, the 
For stock sold or pase eed For’ te} 719989 210 | 285,079 7 8 | Price of Wheat, and the Leading Exchanges during a period of four 
Sevingy Bank lnvestment EE on 9,576 310 24,683 110 nm corresponding with the present date, as well as ten years 
viz. :-— 
Banks and Post Office Savings’ Banks ...| 1,885 5 6 65,078 9 6 pene 
Me oassecssnevninetmnemmmsoapsibsticiianes 324,835 19 0 At corresponding da June 26, | June 24, June 23, | June 2, | June 20, 
Posr Ovrice Sa As R s with the present week. 1878. 1885. | 3886. 1887. a 
money terest credited ............+0. 7,950 15 7 16,542 0 9 Circulation _(excludin £ £ aoe ak 
Wf ny ge purchased for the “ Bank post bills) ......... 27,580,875 | 24,912,005) 24,390,770, 24,291,710 | 23,979,300 
yao sent aocount. sich 83,710 7 2 69,817 15 5 Public deposits.........0404+. 7,940,265 | 7,870,886, 6,756,761, 6,004,743 | 5,803,699 
ne, rene aioe m Sav: Omper Aeposits ........000+00+ 21,953,200 | 28,239,398, 23,286,010! 25,811,222 | 26,460,023 
vings’ Banks 6E,078 9 6 1335 5 6 ernment securities ...| 16,207,691 | 13,793,314) 14,583,435! 15,639,907 | 16,753,391 
Se ee | Other securities ............ 20,711,781 | 21,191,099: 20,815,124) 18,853,915 | 19,468,751 
BEC Ras 106,734 12 3 | 87,605 1 8 


Reserve of notes and coin} 10,858,129 | 18,954,668; 12,446,902 15,190,145 | 13,860,772 
¢ 23,438,504 | 28,116,673) 21,087,672) 23,731,885 | 21,649,162 
Proportion of reserve to 











At -| At ; liabilities ......... pestis ad % 52} % 414% 474 % 42} 
Seebeded ton ing Period Last Bank rate of discount .. * % at } , 24% 
Month. Year. Price of Consols dedswaitibia “— 994 5 ee, 101 me 
een taceeielaadadilths bil dete aleiciaileak Samad ver per 02...... e 49 44 44 
as tend doe’ the et ise 2 8 d| € ed | Average price of wheat..| 40s od | 32d | sin'ad | S50 ld | sis 74 
on or Exchange on Paris(short)) 25 74 15 |25 18} 23325 22) 27}, 25 20 25 | 25 31 
erage diaith shdveenasdiacockdocke 47,096,894 14 9) 46,690,880 1 7) 46,855,772 0 0 — Amsterdam (Short) 12 14 2/12 1 212 14 24) 1214 24 | 12 14 2 
Office Savings’ Banks — Hamburg (3mths)} 2059 | 20 55 59 | 20 50 54 | 20 50 54 | 20 50 
Fund srrereeevee-| 56,652,385 7 9) 56,633,345 17 2) 52,953,549 15 5 | Clearing-house return 


.--| 88,195,000 | 91,083,000 88,023,000; 79,204,000; 150,167,909 
* New 2} per cents.—Goschens. 
The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £1,241,419; in 1885, an 
excess of £7,048,299; in 1886, an excess of £2,470,886 ; and in 


1887, an excess ot £6,957,307. In 1888, there is an excess of 
£6,991 272. 








Trustee Savings’ Banks...... 4 






Post Office Seeiney’ Bani aarns os attins nS fea -2 i ees the mney market continued in a stagnant condition, 
with rates at very lo ints, viz., three "bi 
DH iacvéscnttenniies 4,484,298 15 10) 4,438,567 15 5, 4,008,034 9 1 Menino 


and day-to-day money at } to 4 per cent. 


> 












1 the market was inactive and 

“In markets rere fet : 2 ive weak, while the 
In 1887, the money stock markets were exceeding! stagnant. 
The a ae figures from the official returns show ae seer 

bills and cheques cleared at the Bankers’ sce Sicee lace the 


with the total increase 





Weeks 





Ending. | 70*l 
yn, | Ok 
Jan.ltoApré | 1,791,491, 

SE aoa 49,129, 
168.962 
25 sv 110.4, 
May aa : 
.. 157,867, 
23 206, 
20 |... 
June 6 131.134, 
3 105,575, 
0 ‘167, 
Total, 1888... | 3,267,918, 
oot 8 2,998,101 
Inc.or +344,817, 
in 1888. f |= 11-7 % 
Grow total |——___—__ 
in 1887... | 6,077,097, 
Do '86 ... | 5,901,925, 
Inc. or Dec. | +175,172, 
in 1887 ..|= 27 % 


* The “ Fourth” fell on Sunday. 
t In four Meee the “ Fourth” in 1887 was also > the Consol pay day, 
hereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 











1887. 1886, 
TOO sasasiteinsinnteidebiaisieiiaiie eh ae Baad 197,514,586 cbaetoaiea 120,435,008 
Increase in 1887............ £6,789,553 = 5°6 per cent. j 

— = 
Woot nded unets eB ocr SS 
61,706,968 ......00. 57,395,372 





Increase in 1888..........+++ £4,313,591 = 6°9 Z% 


The since items in the latest weekly accounts published by 
the | Continental and the New York Associated banks are 
eonienelh low with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 


| Comparative Increase 
June 21, | June 14, | June 2%, or Decrease. 
18838, 1888. 1887. 





£ 
| 44,566,000) 44,476,000 48,400,000 + 90,000 
48,760,000, 48,788,000, 47,373,000; - 28,000 * 1 ye 
14,104,000, 14,104,000 14,375,000 271,000 
. 30,431,000 30,611, ,000 een - 180,000 + 139, '000 


ASSETS, 
Coin and bullion—Gold . 
Silver.. 
Government securities ... 
Private securities 


LIABILITIES. | 
TE wee eal iia eg "103,722,000 104,378,000 106,454,000 - 656,000 - 2,732,000 
Government deposits ..,... 9,453,000 8,475,000 9,459, ,000 + 978,000 - 6,000 
Private deposits ............... 15,682,000 682,000 16,039,000 6,039,000 15,025,000 - 357,000 + 657,000 
IMPERIAL BANK OF GERMANY. 
June 15,|; June?7, , Junel5, ; 
| 1st. 1 1887. ‘Last Week Last Yeur. 
ASsrFTs, £ £ 
Coin and bullion ............. 50, 335 000 50,113,000 41,205,000 + 222,000 + 9,130,000 
nts and advances ... | 21,624,000, 21,893,000! 21,635,000} - 269,000 - 11,000 
IABILITIES. | 
Notes in circulation ........, ' 44, 139,000, 43,257,000) 40,283,000) + 982,000 + 2,856,000 
rrent accounts 24,641,000 25,262,000! 20,111,000|- 621,000 + 4,530,000 





AUSTRO-HUNGARIAN BANK. 




















June 15, June 7,, June 15, 
1888, 1888. 1887. | LastWeek| Last Year. 
Assets. £ £ £ £ £ 
Coin and Bullion—Gold ...| 5,959,000! 5,959,000" 6,640,000, — 631,000 
Silver ..| 14,955,000. 14,956,000 14:160,000 — © 1,000+ 795,000 
Discount a and advances .. | 16,979, ann 17,588,000 16,409,000 — 369,000 + 570,000 
IABILITIES. 
Circulation ..............c0..0.- 26,928,000 sanuagee 36,639,000 — 16,000 + 289,000 
NETHERLANDS BANK. 
June 1 HA une 9, | June 1 
| “tess.” | “tees. ”| iss. Last Week| Last Year. 
ASsETs £ £ £ 
Coin and bullion—Gold ...! 5,477,000} 5 76,000 6,087,000 + 1,000,+ 390,000 
Silver...) 8,256,000} 8,248, S . 47,000 
Discount and advances .. | 6,508,000} 6,791,000] 6,129, ano erent ‘379,000 
ABILITIES. 
Notes in circulation ...... | 16,576,000} 16,898, ol 16,200,000) 322,000 |~- 376,000 
PON Soci cttetetiesas | 2,293,000! 2,248,000) —_1,969,000'+ -45,000|+ 324,000 


NATIONAL BANK OF BELGIUM. 
une 14, June 7, ; June I 
aa" “ss or Hasty Week| Last yew 
£ é 
4,071,000 4 $3000 3,852,006 — 142,000, + 219,000 
woes 11,300,000 12,368,000 + 16, oe ee 


14,005,000: 14,049,900 14,630,000 — 44,000 — 675,000 
2'976,000; 2,326,000 2,486,000— 50,000 — 210,000 








ae ee tenement , together 

















































Converting the reiche mark at 1s; the 
af Js Sd; and the —— 
Discount anp Loan Marxet.—The money alee 
been absolutely featureless during the past week, In dis- 
count circles, business has been extremely inactive, owing to 
the few bills offering, and the rate for the best three months’ 
bank paper has remained at 1 to 1$, per cent., closing, 
however, generally at the higher figure. In the loan 
market the demand for accommodation has been small, and 
rates have ruled very easy, viz. 2 per cent. for day-to-day 
money, and 1 per cent. for short loans. At the close, the 
tone is no doubt rather firmer, and until the turn of.the 
half-year rates may be expected to show a little more firm- 
ness, but in July they will, no doubt, drop away again. The 
bullion market has been inactive. At the Bank, practically 
nothing was done until Thursday, when a sum of over 
£200,000 was sent in from Australia. 


The return of the Bank of England shows an increase of 
£414,000 in the reserve, the total now being £13,870,000 ; 
but, owing to a corresponding increase in the liabilities, the 
“proportion” is unaltered. The deposits exhibit an increase 
of £809,000, owing mainly to an enlargement of the Govern- 
ment balance, while the “other securities” are larger by 
£371,000. 

Tenders for £1,500,000 Treasury Bills were opened at the 
Bank of England yesterday. The whole amount was allotted 


in the three months’ bills. ‘tenders at £99 14s 9d receiving 
97 percent. ; above in full. The average rate per cent. was 


£1 Os 8d. 
The silver market has been very anne the tone has 
remained dull. Bars close at 42d per oz. e quotation for 


Mexican dollars is nominal. 


The India Council sold the following drafts on Wed- 
nesday :— 


s 4 
oe hues eae fee i 
in on ras at ...... 
1,000 in bills on Bombay at......f 1 4# Per rupee, 


From April 1 to Wednesday night remittances amount- || 
ing to Rs4,77,66,500 had been sold, producing £3,231,181. 


Messrs Lane Brothers, stock and = brokers, notify | 
their removal to 17 Tokenhouse yard, E. ti 
The directors of the Bank of South aiid Limited, § 
have reveived a telegram from their Adelaide office, stating / 
that “ Rain has fallen heavily over the whole colony.” fl 
We subjoin our usual discount quotations for paper having | 
various periods to run, a comparison previous weeks, 


| 
i 

















Trade Bills. * 
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[June 23, 1888: 


British GOVERNMENT Sucyniries. — Old Threes and 
Reduced have remained quiet, and prices close without 
change. The New 2} per Cent. Consols have had a firmer 
market, and leave off at an advance of } percent. India 
Sterling stocks show no material change, but they have had 
a firm tendency. Colonial Government securities have 






Seid biiidilcpi call and action by the 
Duonsporieatintroeert ai 


d joint-stock banks at notice ................++ 
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alas been dealt in to a moderate extent, and prices have hardened 
Cee. ia Dunk ‘Open | all round. Cape and Natal issues close decidedly firm, at an 
pat oad 7s | = Market. | advance of $ to 1 per cent., as it is becoming generally 
Paris ......... 24 Feb. 16,88} Vienna......... 4 Jan., ’88] recognised that the position of our South African colonies 
Berlin ......... 3 Mar. 15,38) Genoa ......... pee) has changed decidedly for the better during the past few 
Franko 4 ‘3 1 a . ; years. Home Corporation stocks have been inactive, and 
m Wed eels 18 Lisbon ......... 5 April '86] ; prices, although decidedly firm, are nominally unchanged. 
At other centres the latest recorded quotations are :— pe Sit ren 24 
% Discounta. Overd Sat. mon. | tues. | wea. four | dy Pi 
New York (call money) 1 Melbourne ...... 6 to7...... Se eaatealabch coed 
a a ee 8 Gok atw9| Rett om Lo Lie ae 
Bombay, Bank min. . we & PIER ii hineskcsscdhckeiveise eet oe af Sate 0% + i 
scipietng tet te eae Repay pte ott rer reba} eS vas rien = re sa bos 
Seat -4p. milla for os | ee eguetenintee es, ty per mile for wa India ; i ie ie = tea ie i i “ 
seth 20.43—Par. 867— 
1 8A OO PRN a maga CS87—8p mil aga w Mi Ba. Seat oie Ting 18111 12111} ie wig wl 
The exchanges were yesterday :— 
French ae i oon et ve 21 ee mite rd ForrEiGN GovERNMENT Securitizs.—On the continent, 
German short e...é: ‘ mille agains 


New, ror encbere® | $4.89, of 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Alexandria Water ............... sont Se ae jest oe 27 FO Parliament street, at 12 
Assan Company... dneeonl 25 Laurence Pountney hill, at 2 
pat poly. Meee «General suieuionnons a Street Hotel, at 3 
y 

India Railway casilaesaneleia Wend sexésinsnicn 29.Cannon Street Hotel, at 12 
Bristol Wagon Works ......... General ............ 25 Bristol, at 
Canada IES accinnckacsea OB vckssuvne see 28 East idiot pee at 14 
eee fricana ..........++! General ............ 30'Lisbon, at 1 

Ottoman ...... WER inidesesivede 27 Constantinople, at 1 
Steel and Iron .../General ..,.,....... 25'\Darlington, at 2) 

Dutch ish Railway ..... |General ............ 30) Utrecht, at 124 
Ebbw. Vale Steel, Iron, & Coal |General ............ , at 2 

MAGON'S Bay ..,.sc0cseresreerree REDD asics deove ees 28. Cannon Street Hotel, at 2 
Imperial Ottoman Bank ...... General ............ 27,\Cannon Street Hotel, at 1 
John and Co. .......6004 eNETAl .......0000+ 27] 
Marine Insurance ............... IOUEE csnescessees 28,20 Old an street, at 1 

oa edn shusichsieedo0s ence MOTOR cc chovbiats a uaa, 
yacihhess wiped general 28'New bridge street, at 12 

Royal Portenuuss Railway. (Gear Gipeaceiean 30'Lisbon, 
South Indian Railwa: 


26: Saiackaaae street, at 2 


2 een Victoria street, at 12 
vannon Street Hotel, at 2 


Tue Stock Markets.—There has been much more activity 
on the Stock Exchange during the past week, and prices 
generally have tended upward. The lead has been taken by 
Foreign securities, which have been freely bought by 
operators for the rise on all the continental bourses, but 
especially at Berlin. Since the accession of the new German 
Emperor, people seem to have lost most of the pessimist 
doubts which had previously troubled them, although it is 
perhaps not very easy to say how they have lost them,and why 
they now regard the political positionso much more favourably 
than a week ortwoago. Other securities have not done much 
else than follow the lead of Foreign stocks. Home railway 
issues have displayed decided firmness, owing partly, perhaps, 
to buying in anticipation of the dividends, coupled with a 
few “bear” repurchases, but it cannot be said that the com- 
mercial outlook justifies an advance from the recent high 
level of prices. In American railway securities there has, 
perhaps, been less activity than in any other of the leading 
markets, for although a slight accession of speculative business 
has caused prices to rally, the public have continued to hold 
aloof, On the whole, this week’s rise in prices is somewhat 
peculiar, and should it prove to be ephemeral, no one could 
be reasonably surprised. 


We are informed that Messrs 8S. Herapath, Del d 
Co. were declared defaulters upon the Stock’ Gideon an a 
the 15th inst.; and Mr. L. H. Gramshaw and Messrs 
and Reynolds on the 16th inst. 
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tant issues as compared with last week’s prices. 
up price at the last settlement are also given for reference 
purposes :— 







allis 


and especially at Berlin, the position of affairs has been 
regarded more favourably. It is rather difficult to account for 
this, for nothing has occurred since the occasion of the new 
German Emperor to change the opinions which had been 
formed of his character. Nevertheless, continental operators 
have been active buyers of international stocks, and prices 
abroad have therefore advanced, while this market has simply 
followed suit. With the exception of the Egyptian State 
domain loans, all international issues have risen $ to 14 per 
cent. Mexican bonds have been in request, and close 
decidedly higher, the new 6 per cent. loan being quoted at 
114 to 11? premium. Amongst South American descriptions, 
Uruguay Fives have risen 14, Colombian 1, and Ecuador 1}, 
but better class issues are unaltered. 


Subjoined are the latest closing prices of the more impor- 
The making- 





“Making 
ng Prices.—., up” 
t Week. To-day or Fall. Pri 
Argentine 5 %, 1886 .........cccsccscsecesesses OF... Oe ace: cam :tpie,) ae ae 
Austrian 4 % Gold Rentes ...............005 OT ees aE sade.’ dee, cutee 
Brazilian 5 %, 1886  .......csssseccosereseseres BR WE eee: Bi pee. tnee oe Ke ae 
Buenos Ayres 6 %, 1882 and 1886......... Be ae ee OR eee an a ae ee 
Chilian 44 % Conversion Loan ............ SOR A AON ii tsk din et 
tian 4% Unified Debt ...............6 794 os Dh wa + Be 
tto 5 % Preference . .........csesecoveses 1 ting Bg OS oy 

Ditto 6 % State Domain « 993100... + . 

Ditto 4 % Daira Sanieh (ae fe! SB est 
French 44 "y, BP acvhauksbscnecay = ORD asa) wan: seine: pea 
Hungarian 4 % Gold . S19 3.. + 2 ro 
Italian 5 %, 1861 oo 13°20 % tax) 98 wo + one' 
MUORAONE B Xa BOE 00s bctics secsscsvicscocccccens 394 oe sok 
Peruvian 6 %, a0 quads nidtrbsubedesioanediae 1 a wn ae 

5S eee ee 14 oo + ean 
Pomaneets 3 %, 1853-80 . 634 44... + ww. 68 
Resslan 6-Xo 1STB- vessssvevarscscrcceseviceveres me i oes, 
Spanish New 4 dai déniba tealieneeinbesdede inns TORS cw. 78 ote! 1 a Sear 
Turkish, “Tribute Loan” aed %, 1871... 82$ 3}... i ab ae 

Ditto 5 % Defence......ditto .........0 0445 ... 95 . + 94 

SOU MEP BES. env bicciconnicdicranscpsees 18314 ... 13d14d ... Tb see oe 

DED GEOG IG EV 0... -rcccasssncscnncrscpacspese 14 Bees 26 . + ss 
Uruguay 5 % WD Ssecvisitaccs she. 72 $... 735 . + if we Ome 


Home Rattways.—Much more business has been trans- 
acted-in this department, and prices have rallied rather 
sharply. For this change, the more optimist light in which 
foreign politics are regarded is, no doubt, responsible, as 
the traffic returns have not heen brilliant. The rise is most 
marked in the “heavy” stocks, which have been in active 
demand, both on speculative and investment account. The 
Southern stocks have also improved, especially Brighton 
“A.” Amongst the Scotch stocks, Caledonian, which were 
depressed last week by “bear” sales on Glasgow account, have 
recovered 1 1-16 per cent. ; but North British practically show 
no change. A feature of some importance is a rise of 24 per 
cent. in Hull and Barnsley, the price now being 284. The 
rise has been accompanied by rumours to the effect that the 
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that the Hull Corporation intended to afford the company. 
yecuniary support. It is difficult to say whether either of 
these has any substantial foundation. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





“Making 
Wi . or Fall, Prices. 
ss 1008 Rie ies t " an "eet 
- 2% 18 oe eas ae 
ae a og 
16 17........ 137.18, 40. + ? Sun iN8 
183... 121 a noes Ad 
I ~~ 2... + oul xt 
Ditto Arbitration Preference ......... 100}... 100 “~ + ... 100 
London and North-Western ............... 1679 @... 1 oe Hb 167 
London and South-Western ........0.5++ 138 9 .. %... + «+» 139 
Manchester, Sheffield,and Lincolnshire 66 8 . a7... 6+ on, 
1D gg DU ctl ASE ETE 3 324 ‘s S rs cs 4 “is 
tt RD sachsinsnecansnhedinocl naa iM cechvenes alt a 
Metropolitan District ............csmesree 4 in a. ch + oa 
Sad addienedicabeeniesnitapncindnatapeniies 7 — + a, 
IN ino sscceieessstecdsdecnsstecevicen 1 ieel } ww + ey 
North-Hastern—Consols ..............00000 1 - 14 bee tee AB! one F 
North Staffordshire .............c.cccsssexeess 104. 5. 1034 a «-- 105 
South-Eastern “A” .......s.cesssssseseensee 100 %... 102 vy + 12 .. 10 


RAILWAY TRAFFIC RECEIPTS. 


Kingdom for the week ending June 17, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 


The increase of £13,886 for the week on the English and Irish 
lines is equal to 1:25 per cent., the mileage being 13,6384, as com- 
pared with 13,534} in the corresponding week of last year, while the 
increase of £2,814 on the Scotch lines is equal to 2°14 per cent, , on 
a mileage of 2,143}, against 2,139. 


The aggregate totals show on the English and Irish lines an 
increase of £226,770, equal to 0°93 per cent., and on the Scotch 
lines an increase of £23,474, equal to 0°93 per cent., as compared 
with the corresponding period of 1887. 


Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts. 


| 
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cashire and Yorkshire 
London and Brighton 
Londnn, Chatham, and Dover 
London and North-Western ..,' 193,395 
n and South-Western ... 

















Manchester, Sheff., & Lincoln.. 486 + 
Metropolitan So diatawvigedte tai 13,041/+ 304 i> 
stropolitan District vee “| : een: ‘ = _ eer ee ‘ The following are the latest closing prices, &c., of the more 
North-Eastern .....ccsccsccssseee| 119,085;+ 4,621) 2,656,763 + 72,216 1'577}| 1/5374 | important miscellaneous issues :— : | 
North Staffordshire ........ ...... 12,120 + 285] 299,977/+ 6012] ‘312 | ‘312 Making 
Bastern ncn — 2,332} $28,216 - 11,318) 418 | 406 SS ae Prices. 
RISH LINES, | 
Great Northern ......c0:ssss0se | 12,103/+ 239] | 277,587|- 1,018 487 | 487 | Anglo- Talegraghy Comtaery nee tee oe 
Great Southern and Western...| 14,302;- 642) 307,603 - 7,526) 522 522 | Bryant and May  .......cccsccreeressessererenne _+ oo» 13f 
Midland Great Western ......... 9,889/4- 339) 198,701/+ 3,470| 377 877 | Hotchkiss’ Ordnance ......6....ssseesererere ae 
——_ | —_ |__| ——— | Hudson's Bay, Shares ............00sseseesees . : sa iat 
Total .vrvenese|Io112,606) + 18,886,%714,846) + 286770) 18,6884) 18,5944 | Imperial Ovtomnan acts semstsonren YS 
Scorcn Lures, estgaaeesecesmetenen encore teem iemeneens ion | SAGNGis * ’ we 
Caledonian soc eccscscse | 57,406) + 1,243] 1,086,467/+ 1,581] 7824] 7704 | Ditto, First Preference -...sew-seowve . ae 
Gl wand South-Western ...| 22,570 ‘4 a 421,914! — 2'269, 348 Ditto, Second Preference ae see 
North British .......0....ssscccsseee |_54s496} + ain 1,039,441'+ an Ne | aR | ee ies dinan ieee cc + 1 3 
—_—- > | ———-- , —_—_——— , -“- 
I cinintesition 1} 5 547,822’ + 23,474) 2,143}| 2.1388 | Suez EERE, swrscsnyevormncecemneseee i ‘ 
sessecl TOGHEYY 2816! 350,88 + SETS SUG SIE | Gated Peltghewe .-occcice tee bea 


AMERICAN AND CANADIAN Rartways.—This market has 
been far from active, and although prices have improved 
they cannot be said to show much firmness of tone. At 
present the “bear” character of the speculative account in 
the American markets seems to be the chief support of prices, 
although, no doubt, the crop reports are somewhat more 


favourable than they have been of late. A few issues have | sc. 
remained dull, but, as a whole, prices close from $4 to $14 | q 


higher. Canadian descriptions have also been firmer. 
Grand Trunk stocks, which were not very strong in the 
earlier part of the week, close decidedly firm, upon a more 
favourable traffic return, the receipts for the week showing 
a small increase. The Preference stocks finally mark a gain 
of from } to 14 per cent. Canadian Pacific shares have also 
risen $1}, 


North-Eastern directors wees. in treaty for the lines, end. also | 
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Foreign Rattways.—Mexican (Vera Cruz) stocks have | 
rallied from 24 to 4 per cent. upon a very satisfactory traffic 


about 10 per cent., upon rumours that the issue is likely to 
be “divided.” Buenos Ayres Northern Ordinary have also 
advanced 10, Central Argentine 4, Lima 1, and North-West 
of Uruguay 1 to 2. Nitrate shares, however, close 4 lower, 
upon the issue of the prospectus of a new nitrate under- 


Bank SHareEs.—The market has been quiet, and the only 
noticeable changes are a rise of $ in London and West- 
minster, + in London Joint Stock, and 2 in ial of 
Treland (£12% paid). 

MisceLtLaNgous Securities.-In Telegraph descriptions 
Anglo-American stocks have fallen $ to 1, but otherwise the 
market has been firm. Mining ventures have been quiet and 
dull. Amongst other securities East and West India deben- 
tures have fallen 2, Allsopp Ordinary 5, Crystal Palace 
debentures 2 to 4, Guinness Ordinary 2, Hotchkiss 
Ordnance Ordinary 14, ditto Preference $, London Produce 
Clearing }, Naval Construction, &c., $, Nobel Dynamite 
Trust }, Primitiva Nitrate 4, Spratt’s Patent 1, and Canada 
Company 2; while Bryant and May shares have risen 3, 
Railway Investment Ordinary 13, Scottish Australian Invest- |} 
ment Ordinary 5, Gas Light and Coke “A” 2, Alliance 
Marinel, Guardian Insurance 1, London and Lancashire Fire $, || 
Phoenix Insurance 5, London General Omnibus 5, and Royal |} 
Mail Steam 14. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. ‘ 

Auckland Harbour Board.—The Bank of New Zealand notify 
that the tenth annual drawing of the bonds of the 6 per cent. loan 
of £150,000 will take place at their offices on the 4th of July, and 
that the bonds then Sows (the numbers of which will be duly 
advertised) will be paid by them on presentation on the 10th of 
January, 1889, on which date interest thereon will cease to accrue. 
The bonds must be left three clear days for examination before 

ment. 

* urkish Debt. — The Council of Foreign Bondholders have 
received the following telegram from Constantinople with refer- 
ence to the Turkish debt :—“ Surplus receipts, five revenues for 
May, against corresponding months 1887, 13,583, and Eastern 
Roumelia 12,668, total surplus, May, 26,251 pounds.—Caillard.” 


RAILWAY COMPANIES. 
Alabama Great Southern.—The offices of the above-named com- 
y are removed from No. 9 Drapers’ gene to Princes street 

Reibecs No. 2 Princes street, London, E.C. 

Bengal-Nagpur.—The report for the half-year ending December 
31 states that the proprietors’ capital now stands as follows :— 
Stock, £2,987,420; shares, £9 paid, £5,661 ; total paid-up capital, 
£2,993,081, leaving to be received £11 per share on 629 shares— 
£6,919. Since the above date it has n thought desirable to 
provide further capital for the construction of the line, by the issue 
of debentures, and, with the consent of the Secretary of State for 
India, a sum of £1,000,000 was raised on February 3 at a premium 
of £5,725. These debentures run for a period of seven years, 
expiring in February, 1895, and carry interest at the rate of 34 
per cent. per annum. The expenditure of capital from the 
Semncrset of the company to December 31 last amounted to 

5 ’ de 

Bombay Baroda, &c.—The report for the half-year ended 
December 31, states that the gross revenue receipts of the 
company’s own line, calculated at 1s 10d exchange, were £419,945, 
against £515,836, the expenses being £213,404, against £242,492, 
and the net earnings £206,541, against £273,344. As regards the 
Rajpootana-Malwa and Cawnpore-Achnera lines, the gross earnings 
amounted to 70,66,334Rs, as inst 80,44,996Rs, and the gross 
expenditure to 40,18,708Rs, being 56°87 per cent. of the gross 
earnings, as compared with 45,09,070Rs, or 56°05 per cent., the net 
earnings being 30,47,626Rs, as compared with 35,35,925Rs. Adding 
collected outstandings of the previous half-year, and making 
allowance for unrealised items, the net earnings are reduced to 
30,43,737Rs, which is 54,440Rs less than the amount Government 
are entitled to for interest at 5 cent. per annum on their 
capital outlay, in connection with he Rajpootana-Malwa line, and 
at 4 per cent. per annum on their corresponding outlay, in con- 
nection with the Cawnpore-Achnera Railway. Allowing for certain 
readjustments on previous accounts, a net balance of 55,420Rs 
remains to be made good to Government out of the net earnings of 
the half-year. The directors recommend a dividend of 1s 6d per 
£100 consolidated stock, making, with the guaranteed interest, a 
total distribution for the half-year on the capital stock of £2 11s 6d 
percent. The proprietors will then have received £6 10s per cent. 
on their hol of stock for the year 1887, as against £7 2s for 
cree 

entral of New Jersey.—Working statement for four months 

ending 30th April, 1888 :— x 





— a Increase. 
$ 
“Gross earnings............... 3,678,723 ... 3,371,540 307,183 
tOperating expenses ....,. 2,140,592 ... 1,935,105 ... 205,487 
Net Earnings........... veseee 1,538,131 ... 1,436,435 ... 101,696 


* Exclusive of income from investments. + Inclusive of taxes. 
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Manila.—The directors announce the payment on July 2 of 
interest at the rate of 8 per cent. per annum on the preference, and 
5 per cent. on the ordinary less income tax. 

‘Nitrate.—In a circular to the sharcholders, the directors state that 
the accounts have been carefully gone through by Messrs Deloitte, 
Dever, Griffiths, and Co., the accountants of the company, who 
report that the amount which is now being set aside annually for 
the liquidation of the we bonds is an ample sinking fund to 
eae for the total capital of the company before the expiration 
of the concessions, and, after making an adequate provision for the 
same with to een beth, there rome . —_ of 

1 1d, which represents the net amount of capita 
a out of . up to the 3lst December, 1887. The beaee, 
having considered the question, are of opinion that the bulk, at 
least, of these payments on capital account made out of revenue 
should be sane good tothe shareholders, and they, therefore, 
recommend the payment of a bonus of 15 per cent., equivalent to 
£180,000, the ones to « = Ae shares of the company, to be 
created and issu i or the pu ; 
ae mt states that’ the total earnings for the 





South Indian.—The re t 
year amounted to £491,708, and the working expenses to £337,459, 
or 68°63 per cent., leaving a net profit of £154,249, equal toa return 


on the total capital expended of £3 11s 3d per cent. The 

receipts show an increase over those of 1886, which were the highest 
previously recorded, of £20,191, or 4°3 per cent. The increase of 
£7,384, or 2°24 per cent., in the working expenses, is main] 
attributable to the larger expenditure on permanent way renewa 
—56 miles having been relaid during the year with 501b steel rails 
in place of the 40lb rails, against a length of 39 miles in 1886. 


BANKING COMPANIES. 


British Linen Co.—The report for the year ended April 14 last 
states that the net profits amounted to £152,744, or including the 
balance from the preceding year, to £182,159. Of this sum there 
was applied.in payment of the half-year’s dividend at Caristmas 
£70,000, and in reduction of cost of bank offices £5,000. The 
directors have declared a further dividend at the rate of 14 per 
cent. per annum, free of income tax, and have transferred to rest 
account £25,000, leaving £12,159 to be carried forward. 

_Colonial.—The directors recommend a dividend of 5 per cent. 
for the half-year ended December 31, being at the rate of 10 per 
cent. per annum. 

London and South-Western.—The removal to the new head office 
building will take place on Monday 25th inst. 

New Oriental Bank Corporation.—A branch has been opened at | 
25 Cockspur street, Charing Cross, for the convenience of customers | 
residing at the West End. 


ASSURANCE COMPANIES. 


Briton Life.—The liquidator has declared a first and final | 
dividend of 20s in the pound, payable to the creditors of the 
company at his offices, No. 19 Birchin lane, E.C., on and after 
June 16th. 

London and Lancashire Fire.—Mr William T. Boxwell, of the 
firm of Brancher, Boxwell, and Co., Liverpool, has joined the Liver- 
pool board of this company. 

Royal Exchange.—A dividend has been declared of £12 per cent. 
for the half-year ending Midsummer, making £16 per cent. for the 
year. 

Union Marine.—The directors have declared an interim dividend 
of 3s 6d per share, being at the rate of 10 per cent per annum. 


MISCELLANEOUS COMPANIES. 


Amazon Steam Navigation.—The report states that after payment 
of all working a the accounts for the year 1887 show a 
profit, including the amount brought forward, of £52,158. Of this 
sum £20,220 has been written off the book value of the ~<a 
fleet ; an interim dividend of 6s 3d per share was paid in March ; 
and the directors now recommend a further dividend of 8s 9d per 
share, making in all 15s per share, or 6 per cent. for the year, tax 
free, leaving £1,623 to be carried forward. The balance-sheet now 
rendered, being to December 31 last, shows the capital as it stood 
before the reduction of £2 10s per share, the order of the High 
Court of Justice sanctioning the reduction having been dated 
February 18, 1888. By this reduction the capital now stands as 
follows—viz., 50,000 shares of £12 10s each, £625,000, of which 
there are issued 40,419 shares of £12 10s each, fully paid— 
£505,237 10s, or £101,047 10s less than that given in the balance- 
sheet ; while the item of “steam service contracts, freehold lands 
and houses, machinery, and plant,” is reduced by the same amount, 
and stands, therefore, at £122,201. The year was unattended by 
any single casualty of importance, and the insurance fund thus 
remains at £50,000. 

Australian Agriculture.—The directors recommend a dividend of 
47s per share, tax free, making, with the dividend paid in February, 
£4 14s per share on account of the year 1887. 

Colonial and United States Mortgage.—The report shows a net 
— of £29,808 for the year ending March 31 last, and the 

irectors recommend the declaration of a dividend of 124 per cent. 
for the year, carrying the balance to reserve and contingent funds, 
which will then be £105,017 sterling. ‘ 

_ Hastern Extension Telegraph.—The directors have declared an 
interim dividend for the quarter ended March 31 of 2s 6d per share, 
payable free of tax. ij 

_House Property of London.—The directors will pay an interim 
dividend at the rate of 6 per cent. per annum for the half-year 
ending June 30. 

Huelva Gas.—The profit and loss account shows a balance of 
£2,589, and the directors recommend the distribution of a dividend 

of 64 per cent., being the same as last year. 
om 
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Imperial Property Investment, —The directors ra will iia” oe 

dividend at the rate of 10 per cent. per annum for res pee a by 
aL NO Songs agents recommend . re 

die OAS pes Ott, mabeng Oper cent. for seascn 1887, ous Sok or 

John Brown and Co.—The annual report states that to. | dividend of und 7 
the decision of the Government to the building of ending i es 
armourclads, an important portion of the works has been only | forward £1,115. 
partially employed, The net profit on the year’s trading is 505 
£45,539, which, with the balance from last year, £20,950, makes the 






















undivided profit £66,489. Dividends were paid in Decem CC yt ore ra renee poeta 
amount of £23,930, and the directors tr aeecus Sbtaleea during on four weeks, viz. 24 te ae 1 


dividend on the preference shares, and £1 15s share the ‘ rr 
ordinary shares. This will absorb £21,433, leaving £21,125 to be | mes? “Sante Derdeca.oeae Gaeta ete cad 
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carried forward. _ received from Mr V; cablegrem : ; 
London and Tilbury Lighterage.—The directors recommend a extracted for the eegebadgr rhe eer | ei 


dividend of 4 per cent. for the half-year ended the 31st March, | silver.” 
making, with the previous distribution, a total dividend of 8 per Mount Albion Silver and Smelting.—The directors announce the 
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cent. for the year. + 
y payment of a dividend of 6d a share. | 
+3 ' 
OFFICIAL RAILWAY TRAFFIC RETURNS. ee 
Revenue past Halt-Year. cent jar An. - on per Mile | Cost Z 
Bibb ntl citetsT Lit eh aS « 
ist | 2nd_| ao per Week. 
Piste ling Ee. | Fixed | iste | Hate | Mamet Battway. Eg ag | 1 wee 
pheote | plone | it, | of 23 | $3 | $28 1888. | 1887. | Mile. 
& | & ; & J 7 i ; 
101,800) 55,875 41,191 nf. nf. Cam r, h 
2000335 10s8-sr4| roses, 34 | ah | Gummy 104i 
i 974 728, i s% } 
2067,292| 1141.117| 657/268) i | Great Northern 37 7 
4092,523) 1989,972 1478,454) 6 | Great Western 30,001) 145 iso 
2070,256|1105,219 605,271 4 | 4% | Lane. & York. 155 | 84 
toa mar eee 2 fF os S| bee 
7,023) | 8 8 L., } 
1500,173' 821,995, 305;188| 6} | 7 | L’& S Western 70 | Shean) 19D & 
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} j OTCH, 
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| Receipts. | Total Receipts. |  Keceipt: ‘ Recei Recei Total Receipts. 
Name. Pb a ba ii tie feeling Name. a £7 Seed Total = Serien weeks , mage’. ouitennntenadamaanlh. 
poems) 18g | iss7. | 188s. | 1887 }Ending | 1993, | 1se7. | 1888. | 1887. Ending| isg¢, | ser, | 18ad. | 1887. 






COLONIAL. { | Tae £ & | _£URKIGN,—CUM, | * Se aes ae AMBRICAS. { { | | 
{Bombay.B. &C. I. June 16} 66,375) 55,430 1 488,409 1 467,820) East Argentine .. May 2 1,168; 761} 13,760 15,577 | Ala. Gt. Southern May 19 4,857) 6,048) 116, L 
nacion Pacific | 14) 54,000, 50,000 1 024,200, $30,600 East of France ..Jume 2) 102,452 101,840.2029,226 2073,061 Chic, Mil & 8, P..| 26 126,700, 129,578 171 

t Indian Rested 16, 74,984) 81,126 2 106,781'2 135,734 | La Guaira & Car.. 5) 2,362) 2,228) 32,576, 35,276 Cinn. Wash & B...| 26, 10,830' 10,339) 166, 
ga. Fe. of Canada 16) 93,627) 93,515 1 971,196 2 129,798 | Meridnal, Italy*. .| 10) 103,133, 99,874 1682,602 1638,671 | Denver & Rio Gra) 26 36,600) 41,340; 566,737) 675,659 
t. Indian-Penin. 16, 68,191 77,72 2 116,910'2 150,309 | Mexican(Vra.Grz.) June 16| 16,500, 12,30; 366,400, 338,800 E. Tenn. V. & G...| 19° 18,629 16,009 415,006 368,866 
Madras ies sake « May 12) 13,112) 15,537 282,431) 283,916 | Mexican Central.. May 26) 36,138) 27,063) 493,460) 399,481 | Lilinois Central . ./ April 171,830) 168,75% 714,276) 708,822 
ude& Rohilkund Mar. 17) 16,995} 12,514 177,429) 154,615 | Nitrate Railways. 15) 25,000, 24.068)... Fad | Louisvl. & Nashy.| ay 83,180; 79,604) 1268,051 1 
South Indian ....|/ May 5) 10,799) 10,787) 168,144) 16y,458 | Nrthrn.of France. June 2} 129,880 124,280'2623,320, 2586,680 N. Y., Ontario. & W) = 9,507; _ 8,008) 123,031 477 

Forgigy. | Ottoman ........ 2,641, 2762) 59,132 74,600! Norfolk & West.. 26) 16,331) 13, 


Bu. Ayr. Gt. Sthn. June 17, 18,690! 16,428 1164,645| 985,180 Paris & Meditr.*.. June 9} 266,683) 249,657 ,6401,948 5359,919 | North Pacific .... 
Bu. A. Ensenada |, 10! : ; 9 122/262, 121,283 2572118: 2615,404 | Ohio & Missisipi.. 


3,906, 2,916) 93,551) 77,920 Paris & Orleans .. 


26. 
| j 26; 13,141) 1 
A. & Rosario 16, 10,084) 6,460. 237,456) 147,309 Recife & 8. Frisco' Apr. 21. 243 2,730, 54,970, 47,074' Pennsy., E. Lines?’ 1 290,000) "65 
Buenos Ayres No. Apr. 20, 2,320, 1,580! 49,181) 41,804 | Smyn. & Cassaba.. M7 «(1,854 = 1.534) 41,159) 42,590) ee 
og Argentine June 17; 13,790} 12,024 208,95) 260,439 | South Austrian*..| 27) 79,468; 74.837 1436,864 1338,981 | 8. & San F. \May 26, 28,540 20,331, 412,118) 449,826 
. UrugofM. Video! 16} 4,288) 3,102) 211,285} 189,230) Sthrn. of France* June 9} 60,058 _60,967/1 384,804 1411,861 ) Wadash .......... 26 32,260, 33,839) 475,908 
Dutch Rhenish ../ 1 8.409 8.149! ; hs a! INR 579 112 1999-005 QT 2097 Tag | 


Wetn, of France* 








* Yearly from Ist January. +t Net Receipts t Including Rajputana—Matwa lines, 
. 31s 6d; and American, 32s 6d to 33s. Cargoes afloat and forward 
¢ b ¢ Commercial Cimes. shipments also recede in value. During the week the sales have 
included Australian. June shipment, by iron ship, has. been sold 


N j at 32s 9d ; 12,000 qrs, by wood ship, at same price. Californian, 
THE (CORS RAPS ” July-August shipments, 338 4d for orders, and 33s for France 
Mark Lane, Fripay Evenrya. direct ; also prompt shipments to France at latter price, the latest 

The temperature has steadily risen during the week, attended | sale being July-August despatch, to France direct, at 32a 74d. ae 
ct ye erent genial showers, and finishing with a little sunshine, io ie aoe has gone weg fg 4c on ae ; 
all contributing to assist vegetation and improve crop prospects. | follow e same Cc )urse L is easier buyers, 
Nothing has Genel to help the trade as if at all, and | lower quotations from New York being corns prices of American 
dulness still prevails all round, the markets in most directions | here, as well as country marks of Sees pm 
getting weaker from lack of demand. English wheat supplies are | of wheat last week were 102,000 quarters, of which 88,000 qua 
too small to induce any pressure to sell, and as purchases are quite | are from Atlantic ports, being reported as for the United 
of retail extent, previous rates have, as a rule, been paid; but to | being 22,500 quarters more than in the 
effect sales of quantity, some reduction would have to beconceded. | shipments of flour there was a reduction, 
The movement of supplies has been for the most part rather | being 102,000 bags, t 
wqalnet the prices of foreign wheat, on the spot, the im of | Theproportion for the United was 
are ; its equivalent in flour, oo nese baat so | 233,000 The quantity of 

e fresh available supplies of English an me-grown are uarters, 

rather in excess of average anicamenti aa are the more difficult of doing in either men grinding barley 
disposal, whilst weakness in some of the producing markets abroad is | the tone isweak both on 7 -stohig Pah ahr 
also against prices here, on the spot as well asin forward positions. | Odessa is quoted 15s to 16s, ei ubian 
As a consequence, easier rates, amounting in some instances to 6d of eff on passage sold to-day 
per qr, have been accepted. We quote ae rates at Mark a 

“day at 29s 6d to 31s 6d, Odessa and Laganrog ; 33s to 34s 

Australian ; 32s to 34s for New Zealand, including short and 
j Petry ; No. 1 Bombay, 32s to 32s 6d; No. 2 Calcutta Club, 3ls 
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— 
_ Imports, 1887-8. | 1886-7. 1885-6. 

owts, | cwts, | cwts. | cwts 
Wheat (41 weeks to June 9) ........-ccse+ 35,539,160, 40,498,230, 37,321,460! 41,678,486 
; ws one sii weve} 14,/846,120° 13,614,620, 11,020,080; 18,222,917 
49,885,280, 64,107,750, 48,350,540 54,901,408 
Add week ending —Wheat...... | 1,748,329) 1,600,509 
cosine ee “ETs800 08,080 "4S7-280) "208,788 
Total 42 weeks «2.0... ; 55,206,110, 50,551,140; 56,785,700 
sa amaennctinied ™ 671.190 357,000 


17,370,000 19,982,000 
COMPARATIVE AVERAGES OF GRAIN. 


The fo. is a statement showing the Quantities Sold and 
the Av ce of British Corn (Imperial Measure), as received 
from the and Officers of Excise, conformably to the Act 


Si ar tected wets cok ot 
une 16, or week in each of the 
years from 1887 to 1884 :— 








Quantitizs Soup. | AVERAGE PRICES. 

Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
1888. | _qre beh rs. heh! qre beh} sd {| ed sd 
June 16...) 39666 7 346 5; 268% 0 317 | 2% 3 17 3 
9 ...| 87,089 5 | 230 5 2,809 4 | 318 248 16 7 
2. 45874 6 | 82 1| 1950 6) 320, 81 171 
May 2%...) 46,533 3 159 5 | oa. | 316 | 2710 | 1611 
19..., 52833 6| 2689 2; 2568 1) 818 | 81 7 16 10 
12...) 49,056 5} 3056 6. am70.1 815 | 824) 16 9 

oo } 
ON ies 29,787 7 76 0) 239% 5| 85 1; 2110 17 4 
1896 ........ | Stn & to? 8 yet] Bi M2 | a3 
1884 .........! 47,588 7 957 6| 42 4| 870; an | @ 4 


THE IRON AND COAL TRADE. 


The Glasgow warrant market has been rather dull this week, but 
the market closes moderately firm at 38s to 38s cash, and 38s 24d 
to 388 3d one month. As regards the North of England our 
Middlesbro’ correspondent writes :—“ There is very little to re 
this week concerning pig-iron transactions in this district. Ship- 
ments are falling off, and will continue moderate during the 
summer. Business has been done in No. 3 at 31s 6d, and in 
ena at —— = 42s net cash. In the North-West 
the hema’ ig-iron gained strength, inquiries bein 
more plentiful, not only for home Meeatvsanaaen tat pe a on dercigns 
account. Prices of ewes are steady at last week’s rates, viz., 
43s net f.o.b. for mixed numbers of Bessemer iron. 

Ixy the North of England the finished-iron trade has been some- 
what brisker, and prices are firmer, bars being quoted at £4 10s. 
Tn Lancashire, trade shows rather more activity, and in East 
Worcestershire an increased colonial demand is reported for some 
of the higher classes of bar iron, &c. Trade shows some slight 
improvement in North Staffordshire, and prices are a little 
peas Tank plates are selling ai £5 to £6 5s, boiler plates 

ng from £6 10s to £7 and on to £9 for special lots ; common 
bars find an average sale on the basis of £4 15s; medium sorts, £5 
to £5 10s; and best crown pl ag £6 to £7. In the South 
Staffordshire finished-iron e there is little change this week. 
The prices of tinplates are steady in South Wales, where some 
large transactions have been reported this week ; but at Liverpool 
quotations are 3d a box lower. 

In the North-West the steel trade has been active. Steel rails 
have been in very brisk inquiry, and heavy sections are quoted at 
£3 17s net, f.0. b., with light sections at from £4 to £4 5s. In ship 
plates a business is doing at £6 7s 6d, angles being quoted at 
£512s 6d. Hoops are quoted at £5 10s. There is a steady demand 
in the North for steel -— plates at £6 15s, while for angles 
£6 7s 6d is the book The steel rail trade continues in a 
quiet state, and there has not been any alteration in price, heavy 
rails being £3 15s. There is a fair business doing in steel at 
Sheffield, particularly in grades for railway urposes. In the 
lighter industries there is abundance of work 4 edge tools, files, 
saws, sheep shears, and similar goods, chiefly on foreign account. 

At Newcastle, business in the coal trade has been quiet. The 
rri:es of best steam coal have been on the basis of 7s 9d, less dis- 
count for f.o.b. in the , with the corresponding change in 
regard to shipments at Blyth. Small coal having been yieldin 
more , is now quoting 3s per ton. Shocd- tees steam coa 
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’ ; Wear, 13s; East Hartlepool, 13s 9d; 
‘ees, 14s Gd. Bebside West H. , 138 9d; Derwentwater West 
Hartley, 13s ; Percy West Hartley, 13s; Tanfield Moor, 12s. 








THE COTTON TRADE. 


LIVERPOOL—JvneE 14. 


The cotton market opened dull, but as the week advanced the 
:one improved, and a good business has been done at hardening 
prices. Quotations generally show ted per lb advance on last 
week’s Circular rates. Sea Island — in ae, caaciod 
American was in limited request in the early of the w ut 
yesterday and to-day a considerable Somme ts been done, and 
ices have bavdiced ved per lb. In Brazilian a large business has 
Sena quotessona generally are raised ygd per lb. Egyptian 
has been in fair demand at steadier prices. Quotations are 
unchanged. Peruvian has been in moderate request at full rates, 
and quotations of the better grades of moderately rough are 
advanced 4d per lb. African is scarce, and in demand at id per lb 
advance. In East Indian only a moderate business has been done 
at firm rates. Fine Oomrawuttee and fine machine _— 
Oomrawuttee and all Broach quotations are raised yd per lb. 
“Futures.”—The market opened dull and declined 1-64d per lb, 
but soon became steadier, ae has since —. at 
gradually hardeni ices, test quotations showing an 
cinaagnal 4-64d = Ib for the near, and 2-64d to 3-64d per Ib 
for the distant positions on last week’s Circular rates. The 
closing values are—Delivery : American, any port, l.m.c., June, 
5 30-64d; June-July, 5 30-64d ; July-August, 5 30-64d; August- | 
September, 5 29-64d; September, 5 29-64d ; September-October, | 
5 18-64d ; October-November, 5 13-64d; November-December, | 
512-64d ; December-January, 5 11-64d ; January-February, 5 11-64d | 
Ib 


The sales of the week amount to 70,190 bales, of which 1,770 
are on speculation, and 3,720 declared for export. The forwarded 
is 11,250 bales. The decrease of stock this week is 30,560 bales. 
PRICES CURRENT. 









































| | ld! | | gi Period | Same Period | 

Descriptions. pop |S ie |e | = | 
Gigigigi 2) €! ai 4| 
ais | a z | Fs) { a | ie 

American {a | ala| ala | a aj|ala| a 
Sea Island...per Ib.| 114! 1% | 13144} 16 | 21 | 17 | 13] 143} 17 
Florida ditto....... 11g 12 12) | 13 | 134 | 3 |11|12| 14 

G.O. L.M Mid 'G.M, |M.F. 'G.M./G.0 |L.M| G.M 
Es icasienetennit 42 Sie) Ste, 5d | Ste | Ste ot 6 } 43 Ati) 58 
aie oH fe ot Bi sia 6 ‘ia 6 brs 
Bresilian, pea a. rr. Gr. Gd. Fne Gd. MF ad Gd. 
aie | oR eh) Salt mo | Sb) oe 
Paraiba ... | 5B 5B! Gre cae f = 
Rio Grande we...) | + | SR! 6 | ~ wwe | ove | OB] os 
ne aap al ae | Bal iis “ oo aad i ii es 
Maranham...........| ... | Bye 53 | 63 | et | BRL BBL 
Egyptian —Gallini : “9 . st | 9 ii ols 2 

itto Brown....... 44 | 5b 58 6% 63 | 7h 73 | 6f&| 648) 7 
Ditto White ......|... | ... , 518, 64 | 7 6 
Smyrna, Greek, £0. | 48 | Bre of | Bre | 58 | 54 a af 5 
Fiji Sen Leland | | 33/14 lis 18 | 12 |... |10| 12 
Tahiti Sealsland...|...| .. 8} | 9 | 9 | 10 9 | 74/8 at 
| | ae | Che 7h te (| .. 4 a | st 

| 68 | vi 5 

Ditto Smooth ...| ... | 53 | 58 | a Gre! Sre| 5k | 58 

Ditto Sea sata \ 1 ait | Sh | 8h | 9 | 10 
Sree as Vos tos Let © | Bre | Ste 5 |... | 4] été 

East Indian. | F. G.F. F.G FGdF.G, |Fne. 
gry t) | a a | ‘a <i of | By. ji 4% 

inn harwar i =? ees oe $09.2. tha 

M. Gin’d Broach)... | ... | . | ate | 5a, 5k | we Le i. 

Dhollerah ......... st i 148) 4b) 48 | 4a, 4%| 34. | 3h | 4% 

Oomrawuttee KA t 4s a 44 | 5 47e| Srs| Sie) Ste 

andeish......... | ate) 4fe |... | OB b isx | hee 

Bilatee .......... 8a 3 Sta sil ak | ai Se ot ee 

Veraval, &c. oii 4 ie ise i i a 8 avs 

Seerscoes } i de ‘ict \ 

Scinde...........4.. 34/1 3% ..| %|.. | & Stel ... i 
MeO io coved diss S¥e 38 | Sta Ste | 3 : 3 
Madras—Tinnevlly| ah ah aie i = | 7 14 4 

Western 3% 4)... | 43\ 43)... | 381 4% 


otisichiernaintagp adem tative plow tg eet NS PON Soe bn 8! joe |e Sige SE! pte SSR tee 
Imports, Exports, Consumption, &c. 
1888. 


1887. 

bales. bales. 
Imports from Jan. 1 to June 21 o.....ccecsscecsesescees *2.005,493 ...scseerees 2,095,236 
Exports from Jan.-1-to Jume 20 ........cccccccesceeeees 205, 208, 
Pe NINE des sanihbatcd ovlpiinn onckaies, bias oeibdabse 676,870 .......00008 87 
Consumption from Jan. 1 to June 21 .......... SARI, sesneccinsto 1,685,510 

These figures show :— 

A decrease of imports compared with the same date last year of ...bales 89,740 || | 
An increase of quantity taken for consumption Of ................ccesscesseseneees 44,530 |} | 
A SOE ORIN GE 5 rises carts do cei cosiustinnsegedrsoinmintadeancogsvesenhosce 3,460 |} 
aE a TE Iter en nites canercinnannesenninns cannes tpainiantosenarabenneban 202,220 |} 


* Ineludes imports into Hull and other Outports. | 

In speculation there is a decrease of 60,230 bales. The imports |} | 

this week have amounted to *50,616 bales, and the quantity of 1 
Ae yee sen at sea for Great Paes pee cable |} 

ces is bales, against 7,000 bales at the corre- || 

sponding period last year. ; 
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MANCHESTER, Juxx 21, 
“The meinen Sunita, see pees, mae ie 
character. n some departments a average turnover 
Leeipive’ while in other directions, notably it 
the demand has decidedly lessened. Yarns for ex have con- 
tinued inactive, and, beyond some sales in Corlie’s mule twist for 
Madras, the ingualny in other directions was quite disappointing, 


Manufacturers have again bought ssing : generally, pur- 
chasers have not got beyond suppl @immediats ante aa sak 
lation to be entirely absent. cloth, common printers’ 


and medium shirtings have sold more freely than of late. The 
better qualities te not pete an Pate SOee, but being well 
e quotations pe y steady. Hea 

T’cloths and Satanpa, tate moved off in fair ene er ae 
mulls, Dhootie’s and jacconettes for Calcutta and Bombay. To- 
day the market is strong, but the upward movement in cotton 
meets with no response here. Yarns and cloth are in considerable 
request, though at the advanced rates producers have been unabl, 
to make much progress. 

I. Comparative Statement of the Corron Trapz. 

LLL LLL OTe ettette testi, 








e Previous Weeks in 1838 
June J _ oe 
une iy 
4, | 7, | 31. a | ae 
Raw Cotton—Upland, middli perth 9 Sy 064, 8 By 6 gees 
w n—Up \ _ fn r 0 53 0 5§ 
— Ditto, middling bbenne bee O 54) 0 O 5%: 0 0 0 
~- Pernambuco fair...:........... 0 514) 0 ose 0 oon one 
Ditto, GREP vecsecsrssaeses 0 os 0 Sig 0 0 0st 
Yarns—No.40 Mule-twist, fair, 2nd ty| 0 /- 0 o 0 0 0 
—  No.30 Water-twist, di 0 0 8) 0 8} 0 0 8} 0 8 
%-in, 66 reed, Printer, 29 yds, 4 lbs 20zs) 4 0/4 0/4°0/ 4 40/40 
@7-in, 72 reed, dit 5 lbs 2ozsi 55 0/56 015 0/5 6 0/5 0 
$9-in, 60 reed, Gold i 374 | 
y 8 IDS 4 O28 ......eereereecseesrrenseee| 6 736 78 6 7h 6 6 7} 6 7% 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oas...... 76\7 6\7 6\7 76\76 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... $10}8 9/8 918 9/8 9'8 9 
89-in, 44 reed, Red End Long Cloth, 36 | | 
RUUD, © TU. « cvcceicacosnechonetpintpecaoettoven 6 146 0'6 016 6 0'6 0 
II. Comparison with Previous Yxranrs. 
Price Corresponding Week in 
June %)} 
1888. | 1887. | 1886. | 1886. | 1884. | 
ss loin tphiods idilany sorte (“els ate SER EL eae 
w Cotton—U, > mi ...per a 6 | | 6) 0 
bs Ditto, good middling ...... 0 silo 6] 0 0 loot och 
eo Pernambuco fair ............ O 51g) O 5g) 0 Sry, 0 5 | 0 Gre 0 5H 
= Ditto, good fair...........0.. 06 /\0 0 | 0 Gre 2 Stel 0 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 84 | 0 8} 0 8} 0 9/0 94) 0 
—  No.30 Water-twist, ditto © S\ 0 8} 0 730 830 90 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8/4 0 | 4 0/4 14 3104/4 0/4 0 
27-in, 72 re ditto, 5 lbs20z9/5 0 |5 015 0] 41045 1415 0 
39 in, 60 reed, Gold End Shirtings, 37} 
yards, 8 1bS 4 028 .........sccscsesrseesesees 6 %16 916 6/6 6/7 3\7 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z8...;7 6 |7 6/7 147 3/8 0/7 9 
40-in, 72 reed, ditto, ditto, 9Ibs 5 ozs...| 8 10} |8 9/8 8 9/9 6/9 6 
39-in, 44 reed, Red End Long Cloth, 36 
POMS WEG. cecccccvmntubihtilecssbsonepseee 6 14|6 155 75 6/6 0/6 0 


THE WOOL TRADE. 





Trade for English wool remains without animation, although 
there are a few inquiries. 

The third series of Colonial wool sales of the current year 
opened on Tuesday, with two ee composed as follows :— 

ew South Wales,33,959 bales ; Quee d, 124 bales ; Victorian, 371 
bales; South Australian, 247 bales; West,535 bales ; Tasmanian, 
1,125 bales; New Zealand, 4,073 bales; Cape and Natal, 2,537 ; 
sundries, 12 bales ; total, 12,983 bales. The fresh arrivals up to 4 
p.m. on the 8th instant, when the list was closed, amounted to 
365,000 bales (304,000 Australian and 61,000 bales Cape). Deduct- 
ing the quantities forwarded and sold privately in the interval, but 
adding the old stocks, the total available amounts to about 332,000 
bales. As at present arranged, the series will last till the 21st July. 

Messrs C. Balme and Co. report:—The sale room was very 
numerously attended and the biddings exhibited t animation, 
prices for merino produce showing a distinct tendency in sellers’ 
favour, and ranging say from full closing rates of the oo 
auctions to an advance of $d per lb. The selection of Sou 
African staple was chiefly confined to wool, and the market 
can hardly be said to have been fully tested as regards fleece- 
washed and scoured descriptions from those Colonies. Crossbred 
growths in average show no firmer tendency as compared with the 
April-May rates, and the lower grades here and there indicate a 
slight degree of weakness. This result, though it hardly answers 
some of the more sanguine anticipations recently expressed, bears 
full testimony to the inherent strength of the market, which from 
the relations of the dimensions of current scale of consumption 
to the available supplies, immediate and prospective, has been for 
some time past fully ised. 

Messrs H. Schwartze and Co. report :—There was a large attend- 
ance of both home and foreign buyers and good competition. A 
representative selection of p cortoon wool was offered, which in 
the case of merinos met with brisk demand, at prices ranging trom 
the parity of May closing rates to $d advance. Cross ruled 
without change for all classes except, perhaps, the 
sold slightly easier. Of Cape wools, the great 
were Greasy woels in condition. Long lots realised $d advance, 
eee oe ae wools were a cone The few parcels of 

w white sold also at par to igher. 

Our Bradford cabtaeadent ecto :—The market still maintains 
its quietness, notwithstanding the improvement manifested at the 
London wool sales, Perhaps in general 


tone there is a little more 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tus Day’s Markets, see “Posrscarer.” 


Svear.—The demand is improving, 
Crystallised West 


ulative prices of 
than on Friday last, and the refiners have bought 
auction and privately ised Demerara sold at 17s 
Trinidad and St Lucia, 17s to 17s 6d; low, 16s to eee 
Jamaica, 14s 6d to 16s. The business in Muscovado has 
included Barbadoes at 13s 6d ; other kinds, 11s to 13s 6d; 

10s 6d to 13s. A cargo of 500008 Trinkad, ofthe cost, brought 
12s 0ds w carga :ot gratay Demeeehy hee ee aaree 
quay Live The beet plant is not making 

progress. Estimates of the sugar yield in Europe are now 

tons. The refined markets are steady. 

Imports and Dsg.ivertes of Svear in London to June 16, with Stocng in 


pr etme 32 Ey. io. 
WOO inctinsncievcticsteess ww 146,200 ... 151,500 ... 
DOU noes dissdiscelis thine 67,200 ... 80900 -.. 124100 <. 94800 
el i iwc MBP 4 te ssi 
Good brown West India... 19/6 11 Es 196 od 
Beet, 88 per t.o.b.. ‘ --.10/105 11/0 ... 
Fine French loaves, f.0.b. 17 Be (6 ... aii 
Java afloat, Nos. 15 to 16 = os 19/6 
Tate’s Cubes, No. 1 ...... ioe? a a bin 
Guatimal +e bags have sold, no price 510 bags, 
b ti t in. 
a Cat Ons of 7,074 baskets at 15s 6d for London, and 


two of 11,768 baskets at 15s 6d and 15s 3d for the Clyde, 


Beet Sugar.—Refiners have bought during the week at 14s for 


German, promptshipment. The ive are rather 
dats on * last, with a q market. German, sade, 
13s 104d, f.0.b 


Befered—Pricee of shoved quads. vedain . Setosity ame © 
siguttens business passing at 19s 9d to 2ls. 


19s. Foreign firm. Say’s loaves sold 
tein, this and next month, at 18s, f.o.b. Granulated and 


crushed are in better demand. Pieces have sold d 

i 50 cases Tate’s, imported from Cuba, by auction, 
198 6d, and 800 packages, white a talltoed 
per cwt. 

Rum.—There is little demand, and no sales 
week. 40 puncheons Demerara sold at 1s ld per proof gallon, 


amaica is large—12,500 puncheons. 
maroc 6 oda unsettled, and have still a 


% i for Grenada. 462 bags, by auction, one-third, 
nr’ sla avi. keel 
The latter kinds 
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Taproca continues firm, and 2}d paid for Singapore, to arrive, 
Old, on the spot sold largely at 24d. 744 bags at public sale were 
hiefly Ponies A few lots sold at 2}d for middling. 2'0 





Sediadiednichdesthinain eeersatiedhaaneinncdéamendieceeieeaee eet ee eee os 





y went | c 
cents, wn. 69 bags medium pearl were bought in at 
E ares gio Perrer.—100 tons Singapore sold, to arrive, at 8d to 844d. 
i * "6730 In the sales, 200 bags Tellicherry realised 8d, and 120 bags = 
k iE 13370 Malabar, for heavy. 386 Singapore and 247 bags 
é esen, Penang wi wn above the market value. 
a tons in teks. (Continued on page 813.) 
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4 Vincent,com.tofn 0 1, 0 5 | Aniseed ........ 6400 78 0 o.4andé . 6 13 0 |: Australian mutton 22 0 24 0 
A—d idp.lb »Hothks.11 9 0 0 08 i 6 14 0 
aty 1d p. - do beef .. 20 6 2% 0 
grey yfine.. 14 0 16 6 8215 | Long-reeled 0 11 0] Town 0 00 
5 frto 010 3 6 0 0 ee eee eee eee 
xt césesees 00.0. 74. 0 03 10 Canton ..... 6 12 © | TAPIOCA— 

/ Gus a ee 82 Gin Lowiced 9 38-8 .* ee E. I. flake p. Ib 0 2 0 3 
F Ceylon, mid. toifine 75 © 90 0 |DYR STUFFS, &o.— 6 10 | Patent Brutia $. Ooh femme meer a 2 
- Guayaquil Ariba ..70 0 80 0 perewt. 68 0 60 0 6 © | Persian ............ 00 00 tockhim.,pbl 15 9 © 0 
v rie Be bobo: wie 6 0 Psi armies s $s lems sayeipets 
- abi dieiie Phedes toons b ‘ossombrone .... u per 
a FFER—duty 14d lb Turmeric, Bengal - 89 Os 4156 | Otherkinds ...... 60 00 Geneve, osm, to fair 0 4 0 8 
“ Ue wan Rlow anid Te © 6 © | Gambier, bloek..... -8 62 0 0 0 | Thrown—Pdmont. 210 4 0 Medium to good .. 0 9 1 0 
* rw» ie i 0 100 © | Cuteh, good to fine.. 28 0 83 0 0 0 TE shaseicned Fine to finest...... 10320 
’ Nativ ord, 0 0 0 0 DYEWOODS— ae 66 0 0 |Tramsdo .......:.. © © © © | Souchong,com.togd. 0 8 1 6 
oe East India 0 90 0 | Brazil ..... . perton 2) 0 35 0 12 16 SPICES—Pepper— Fine to finest...... 20326 
& Asai shite dg --; © © © © | Fustie, Jamaica 46 4% © © | Black, Eastern plb 0 6h 0 8 | Oolong.............. oo 24 
& tee. te bois fe 0105 @| Cubs ............ 6 5 0 0 £ ©! Aleppy & Malabar 0 8 0 8}| Flowery Pekoe |... 12 34 
= aila, fair Indan 64 0 66 0 | Lima Wood .. 810 95 1 6 White Singapore 1 0 1 Scented Orange Pekoe, 
he .:Dicked Bally 0 0 6 0 ood,Campeashy 8 0 8 10 © © | Pimento ............ 2 02 Canton ,......... 0 7% 17 
e mixed tofine 8% © 96 0 Honduras Fevigena £461 00 78 10 | Cinnamon—istGeyion 0 9 1 5 Foochow ...... 9 16 
e Jamca.,ord.tofn.ord64 0 73 0 | Jnmaica.......... 515 6 5 e9 OO’, 05.00 8 1 1 | ScentedOprs.,Canton 0 5) 1 3 

- te Leqw ssiddg. to Soe 7 © 105 © | Red Sanders........ 510 0 0 s 41 Dosmandéth .. 0 6 011 | ,,Do Foochow ...... 010.1 0 
& || Costa Bi. mid. tofine 71 0 60 0 |Sapan .........-.... 6 0 1110 20 0 Ligneaunwkd. 21 @ 22 0 | Hyson, com. tofair.. 0 8 1 0 
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‘ ait fagican, Ae. 08 © 70 0 MOLASS'S—W.Lpewt0 0 0 @ Penang............ O11 1 © | ¥-_Hyson, com, tofr. 0 64 1 2 
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J supél 0 64 0 Currants ....duty7s s d as d Sperm, Crudeptun 40 0 41 0 Do nS s Good to finest 11 210 
re ari * aS Patras ....percwt 29 9 35 0 | Whale............ 18 0 20 0 rough ....'18 0 30 Of ae Pek cree ie a 

Be 4 0 83 © Vostizza .......... 320 39 0 Seal, pale ........ 21 0 2 0 Fe aR 30 00 ao setereee oO as 

a Boe PRENSA 31.0340) Cod ow, 0 190] Birees .......... ® 2 8. Se i techie 3 
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: 0404 tee 3 0 m0 Levant itty 0 0 oO o | Nutmegs brown 36 3:8 i Souchong .. : : 2 : 
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Sal-Acetos.... perIb 0 6 0 0 Baconsngd.—Wtrfrd.64 0 © 0 |p Quebec, per Stnddo 60 0 0 0 
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hiucnerpune stl Gee. vere OD OG | Bect—Ammer, & Cans- eo gdtofinecryst 16 6 17 6 | Cigars,bnd.dutys0 8 0 36 0 
a: te 6 9 0 East India ...... © 3310 an, per te........ 3 8 © 0 | Java alt, No ibtois : : 4 $ TURP'NTINE, pewt 27 9 28 0 
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RSplion, Eng. pib 2 6 0 0 Bengal, good to.fne 5.8 6:6 aa ties eee ee. Boe ho) Flescns. mI Len oat. 
Wallsend, best ...... 146 00) Sowtapdtoranye $8 § 2] Gruyere 222.502. 70 0 Fa o | BRRNRD—For consumption Te egos e088 
COCHINEA Madras, Velore...... 6 4 3 |RICE—Rangoontosr. | _Pieces. -....*”! 13-610 | Kent fleeces .... 910 10 @ 

Tenerife silversper Ib 1 1 1 2 |. Native............ 13 43 open chtr...pewt. 6 7h 610 ates Cubes. 20 0 21 0 Sth. Down ewes 
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9 2 Telephone & i Lh 10 | 10 bur ge | 
Cuba. Limited. ..........+.. way, ‘ 
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Continued from page 808. 

Wuirte Pepper is active, and advancing. 800 bags Penang sold, 
on the spot, at 10}d to 10}4d ; August, iid. 62 bags, by auction, 
bought in at 10§d. 154 bags oe | part sold at lijd, and 
ls since paid, with Is 04d to arrive. 86 bags Siam withdrawn at 
1ljd. 25 tons sold to arrive, July, 11§d to iitgd. 

NctMecs.—9 cases 34 boxes Penang, by auction, were chiefly 
taken in. A few sold: 116’s, in boxes, 2s 24d. 35 packages West 
India, 2s to 2s 6d per lb. 

Mace.—5 cases red Penang realised 2s 8d. 31 cases Bombay 
Wild chiefly sold at 1s 24d to 1s 49d per lb. 

CLoves.—263 bales Zanzibar, in public sale, sold from 63d to 74d 
for ee to good, and since ‘then 800 bales at 7d to 74d. 7 cases 
Penang realised 11d to 114d. 238 pac Stems, part sold at 14d. 

Cass1a LicgNeEA.—500 boxes, by auction, were bought in at 22s 
per cwt. 

GINGER. —829 cases 1,355 b Cochin, by auction, partly found 
buyers at the recent decline : low small and ordinary rough, 20s 
to 238; very low mixed ends, 18s 6d to 19s ; washed, 28s to 34s 6d ; 
ist scraped, 28s to 362 6d; medium cut, 42s ; bold, 66s ; small, 

cuttings, &c., 10s to 15s. 238 barrels Jamaica were ’ mostly 
withdrawn. A few bold selected sold at £5 to £6 per cwt. 

Pimento remains dull. Of 938 bags in public sale, a small 
am ms at 2d to 24d per lb. ; Wi 

RUIT.—Prospects of the crops a satisfactory. Valencia 
raisins expand ts ual that of last year. Sales are making in 
Sultanas. Currants do not improve in demand, and sales are of 
limited extent. 

SHELLAc.—480 cases by auction went at easier rates, the bulk 
being printed “Without reserve.” Since the sales, rather 
more steadiness has prevailed, and a limited eae sold, to 
arrive, including T N, second orange, at 43s, c.i. On the 
spot, several hundred cases sold, mostl button sorts. 

INDIGO remains dull, with very small transactions: 9,500 chests 
a one declared for the 9th July sale, including 3,295 Bengal, and 

OrHeR DrysaLTery Goops.—There has been a speculative 
inquiry for Gambier at hardening rates, and shipments are light. 
Importers do not appear sellers unless at some further advance. 
300 tons sold to arrive at 22s 6d and 238, according to date of ship- 
ment. On the spot, 23s 9d to 24s paid. The further sales this 
week have b sen oes small. 

enone —Aloes steady. Bark in public sale last. Tuesday, about 

empone East India cinchona were sold at easier rates. 
Corer uiet. Kowrid1s to 2s lower. Tpecacuanha rather 
dearer. Oil of aniseed advanced to 6s 4d, and oil of peppermint, 
H.G. Hotchkiss, 11s 9d. Musk and rhubarb quiet. Opium steady. 
Gum arabic, East India descriptions and Austral sold mostly at 
about 5s to 7s 6d decline. 

CHEMiIcaLs.—Business is quiet, with little alteration in prices. 
Tartaric acid sells rather slowly. Citric firmer at the <r 
Sodas firm. Crystals,48s to 48s . Sulphate ammonia is again easier, 
and cream tartar barely supports its value. Sulphate 
declined to £20. Chlorate potash inactive. 
at Is 4d, and subsequently at 1s 34d for delivery. Bleaching 
powder, £8 10s, on the spot. 

METALS, —Prices have further given we ee and there is eee 
excitement in the markets. During the w 
fallen to the extentof full £1 10s, with a dante business 
Latest sales of Straits morning were at. £78 5s to. 
cash; three months, £78 10s to £79.' Banca,” 
The market 


to £78. Business is quiet, in the speculation. 
d but Ordinary Silesian spelter, £15 
5s ton, sellers. 


SEED.—A quiet feeling in this market, 
are fully ene Calcutta, arrived, ex-ship, 35s 9d ; 
the same. 
July, via 


iol dun 


shipment, July-August, sold at 36s 43d. June- 
Cana, quoted 36 im Hill, samen, monte. 2s: Gis 
Cape, 3d more. in London and 36s 6d to 
eae Two cargoes ‘la: Rhtey oft the anlar at 34s 6d, 
ba ier terms, for not very good quality. Current worth 
y 


Ons.—The feature of the week has been a decline u 
to the low of £18, or rather under. Last four mon 
Hull, Pirnalish brow 5s. The demand in both is 
rather slow. brown rape so oe See viz., £22 10s 
to £22 15s; oot tay cto Ae anne ae £22 10s to 
£22 12s 6d. The few sales madein olive hava aot clieeahaceasines er. 

anes 


Perroteum O11.—There has not been any fluctuation in prices, 


and the market is now steady. On the spot, 54d to 59d; last four 
months, 53d to 5id. Deliveries since Ist January 148 barrels, 
against 328,018 barrels in 1887. 


Sprrits Turpentine. — Prices lower, with further arrivals. 
American, 27s 9d to 28s; last four months, 27s. 


; Fripay Evenine, 


POSTSCRIPT. 
Sucar closes firmly, and rather a good demand on the public 
entirely of West India. 


sales, 
Couwnn. --lbcndks opksey Coston went th hich rates : bold, 
99s ; 84s. 1,131 Soot Tndtin sold ok @ farther ddiian 





inelt medium to Mysore, at 74s San meee Of 12 casks 
Seenice’ ons lob very She reslioee Se 64: 1,845 bags foreign 
again win ot eoee ae 

Prrrer.—No c 

Sueizac firm. button, near at hand, sold at 60s, 
ec. f. and 


> i. 
Merats.—Tin : Straits, £78 5s to £78 10s cash, Chili copper, 
S08 fe , shane, meaty 21 SAE oe Scotch pig-iron, 


ry caxebthi Publis; enlia have Ween’ very ened: Of 649 casks 
Australian brought forward, 555 casks sold 
eee shie Sank ok tie 
LONDON MEAT MARKET. 
«Tho anpaty. baw Wome charts wud ta went SAN OF ee 


Per 8 Ibs by the carcase. 


sd 2% 4 ; 8 
Inferior beef .. .....++s+ 4to Inferior mutton ....... . : .— 
ereaeen 78° ; ee 38 Miding ae 5 
Scotch ditto ........ senses 4 0 § & 4 Booteh ditto 2... 6.--cceeceeee ‘ 
American, killed 4 0 4 1| New Zealand ditto .......... 
Do hindgrs. 4 0 4 TAGES peccisensnsssine sarscersenes & 
Mahveal scone 4 § 8 |Bmall ltcccscnsnccne 4 | 
nae | aap src. Ras ee eg _ 


LONDON POTATO MARKET. | 
ere 


= sige ws 


ruled sk 
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sold at unaltered rates. — 
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USTRALIAN PASTORAL 
: OOMPANY 











es ae Esq., Director of the English, 
Scottish, and Australian Chartered Bank. 


James Hora, Esq., Director of the Trust and Agency 
Company of A Limited. 

i Robert J. Jeffray, Esq. Director of the 
a Union Mortgage keer Ceatpang of Australia, 
see4 Limited. 

Si Maxacina Aoexts i Averraisa— Messrs Gibbs, 
Ea Bright, and Co., Melbourne, Sydney, and 

in Banxers—London: Messrs , Bevan, Tritton, and 
reg Co., 54 Lombard street, E.C. ; Ai the 
et Scottish, and A’ Ban! 


a 


Be 


Avuprrors—Messrs Dever, Griffiths, and Co., 4 
ope oo ow 
Sxorerary (pro tem.}—John 8. Purry, Esq. 
Orrices (pro tem.)—4 Lothbury, E,C. 


ABRIDGED PROSPECTUS. 
‘The Company is formed for the purchase and work- 


2 ing of pastoral in Australia, and oe 
Bs thereto, as specifi 

Ae Lemeeandug of Associstion. The consolidation of 
ti such enables them to be worked with 


greater tage and economy, and the large amount 
of capital thus involved makes them more suitable as 
investments for public Companies than for individuals. 
issue of capital is to be a to the 
acquisition by purchase from Mr C. B. r of cer- 
tain properties in and New South Wales, 
Bullamon, Cubbie, Doondi, and 
Gnoolooma, which be taken over as going concerns 
as from ist July, 1888, the sum of 21,050,000 being paid 
for them to Mr Fisher, and £50,000 being placed to the 
credit of the Company for working~ capital. The 
vendor is willing to take the whole or any such por- 
tion of the O: shares as the Directors may allot 
to him in part payment of the properties. 

The total area of the is 2,586,777 acres, 
more or less,of whichonly about 200,000acresare situated 
aah South pean ee the remainder, about 

acres, practically forming a continuous block 
with the above, is situa oa , on 








ted in the 
Zz the southern border of Queensland, The stock con- 
es sists of about 700,000 sheep and about 200,000 lambs, 
a i; together with horses and cattle amply sufficient for 
purposes. It will be seen from the 


below that the buildings and improvements are very 
con, that over £160,090 has been expended upon 
them, that the working plant and machinery is 


—— nae efficient. The country is exceptionally 
emesis 
font | __ Expenditure. 

| wns per 





880,000 


Hi 


*Since fixed at £6,172.°~ ~~ 


Clip of 700,900 grown sheep, say Sibs 
of scoured wool at is 3d lb ered ; 
f.o.b. at Neweastle ........... ” bisa inns " Sobel 
Clip of say 180,000 lambs, yielding Lb of 
scoured wool at 1s per Ib ..e..... ccc cccccsecess 
; Sale of say 180,000 surplus sheep at 6s per head 54,000 
“: : The valuation of the wool is based ‘on the wrolaed 
realised by the clips of these stations for the last 
wo years, which embrace a period of: exceptionally 


low prices. 

Estimates have been most Pieraret by the 
‘Vendor from the working, by figures 
and estimates of the severa] managers. 


; 
| Taking Messrs Pi estimate, 
tt’s 
| Pemtdpe tt sel ve et aan 
‘ if] Deduct 6 per cent. on £550,000 Preference 
i PIE sansecics'sscoys se WiibMissnemserscenenogasindeti «. 33,000 
i te 
: Surplus Cre eee SOO we Oe Pere EEE + Cree wee 97, 
|]| athioh would show nearly 18 percent on the Ordinary 
‘Share onpitel of £550,000. It ia, however, not pro- 
posed in any case to pay a dividend 9 per 
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MAURITIUS GOVERNMENT 
‘conversion of the Debentares into Colonial Govern 





D ARIZONA 


CENTRAL LWAY COUPONS, due J 1, 
will be PAID at Office of John Paton and Co., New 
York. 


G. 8. BULLOCK, President. 





RIVER CART NAVIGATION.— 


The Trustees will receive Loans to a limited 
amount on Mortgage on the security of the Harbour 
Rates, and a Rate for 5 years at 3} 
per cent., or 7 years at 4 per cent. 

Apply to the Treasurer or Clerks of the Trust, 
County Buildings, Paisley. 





LONDON AND SOUTH-WESTERN 


BANK (Limited), will REMOVE to their new 
Office Building, at 168, 169, and 170 Fenchurch 
street, on Monday, 25th inst. 


MEXICAN CENTRAL RAILWAY 


COMPANY (Limited). 
FIRST MORTGAGE ENTED BONDS. 

Bain hepsi A ine ape 
street, a Joupons due 
Ist July, 1888, on 2nd July, between the hours of Ten 

Two, Coupons must be left three clear days for 
examination at Messrs Glyn and Co., where lists may 


be obtained. 
ROBT. R. SYMON, Vice-President, 
20 Abchurch lane, June 19, 1838. 








J)OMINION OF CANADA 4 PER 


CENT. INSCRIBED STOCK “REDUCED,” 
AND 1910-1935 LOANS. 





Messrs Glyn, Mills, Currie, and Co. hereby give 
Vout inteteat’ will be prepared to PAY the Half- 
Y Interest due on the above stock, on the 2nd 
July next, 

London, June 22, 1888. 

ROYAL EXCHANGE ASSURANCE 


OFFICE, 
Royal Exchange, London, 20th June, 1888. 

The Court of Directors of the ration of the 
Royal Exchange Assurance-do hereby give notice, 
that a GENERAL COURT of the said Corporation 
will be HOLDEN at their Office at the Royal Exchange, 
on WEDNESDAY, the 27th of June instant, for 
determining by Ballot the following question, 
posed and agreed to at a General Court held this y; 


namely , 

“ ‘That » Dividend be made ot Twelve Pounds per 
cent. on the Cap! toc rporat f 
Halt-year ending at Midsummer, 1888.” eae 

said Ballot will commence at One o'clock, and 
Close at Two o'clock in the afternoon precisely. 
E. R. HAN K, Secretary. 


To tHe GENERAL -CONSOLI- 


TED ‘MORTGAGE BONDHOLDERS 
me AND TEXAS R. R. Coe - 
York, May 2s 1888. “In anticipation of detault in the 
of Interest due June 1, 1888, on 
mentioned Bonds, the undersigned have eeacenl 
Fingupitnen ten abe: pebsection et the Incenencne 

or ti f 
protection of the Interest of the 


they ‘epresemt to any Member of the Commits 
an em 

Prompt action is important. mer 
Edward slow, 





om Edward and Co., New 
New York; Wiltert Meee y Hoffman ant. 

York ; ns, L. von Co., 
a mont L. Strong, Work, Strong, and Co.” 












SURANCE POLICYHOLDERS, 


those insured with the ARGUS, 
RESHAMS, WHITTING. 


H EQUITABLE, GRE 
TON eae should lose no time in to the 
Directors the INSURANCE POLICYHOLDERS 
MUTUAL PROTECTION LEAGUE, 8 Warwick court, 
Gray's Inn, London, W.C., for gratis information © 
affecting their interests. 





MERSEY DOCKS AND 


HARBOUR BOARD are to issue PER- 
PETUAL ANNUITIES, havi effect of Permanent 
seouslay ef tools, Deut, Sor various periods ot the 

various at the 
For canteen to the Treasurer, Dock Office, 
spply r, 
Liverpool.—By order of the , 
Secretary. 





P AND O. MAIL STEAMERS 
. FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
CALOUTTA CHINA, STRAITS, and 
JAPAN, A LIA, NEW Zea. | Every alternate 
LAND snd TASMANIA, 
Direct Services from and Brindisi to the 


Cusar Rerourn Tickets. 


For at the Com 's Offices, 
122 Tonteshall serece RC, and 25 er al street, 
London, 8.W. ' 





GILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 

Silvered by new with pure silver, not liable 

to injury from damp, heat, or handling. Unequalled 

2 ew Samples, tariffs,and estimates on appli- 

cation. 

THE PATENT SILVERING COMPANY (Limited). 





(iLT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 


frames It. Old — re-silv P 
THE PA SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILE. 





NVILLE’S OLD IRISH 


D WHISKY is recommended by he Medical 
Profession in preference to French Brandy. 

hold the ak ot Weeks iy, Be. . 
Awarded Gold Medal at every bition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. ions .on application to 
DUNVILLE and CO. (Limited), ae Irish Distil- 
buildings, Sth Stent, at ther London ices, 4 Beaufort 





JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL pet PARIS, 1878. 











310,200 TELEGRAPH CYPHERS: 


p | Phrases. Quantity and Quotation Tables, &c. 





202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200-words in all. Also 22,500 English words arranged or 


Wurretaw’s Te.zerarn Cram Orrice, 24 Throgmorton street E.C.; Srormswoops & Co., 64 Gracechurch 
stil Street, E.C. ; Patuzr & Hows, Manchester ; Janne Macunuoan & Sows, Glasgow. 
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MERIONETH, NORTH WAT; ; = entrant * 
(incorporated under the Companies Acts, 1862 to 1887.) “henge age ant says 


140,000 SHARES are now offered for Public Subscription, payable 5s on Application, and the Balance on eat] 





DIRECTORS. “Owing to the uneven 7 chavester 3 5 G3 

xold-bearing ot extremely 

The Earl of WINCHILSEA, 23 Ennismore gardens, 8.W., Chairman. difficult to estimate the average value over the whale Sith Dean cane 
The Lord MOSTYN, Mostyn hall, Flintahire. laticas, Neweves, beth Cu: the gaat work of the Mine and on our own 

The Bea. | F. HANBURY-TRACY, M.P. for Montgomery Boroughs, 116 Queen’s 32 feet in ‘ath yore ory erate ~ eo we a wag eee . 

The Hon. GbORGE T. KENYON, M.P. for Denbigh Borough, Llanerch Panna, | {20 0f ore. The, present mlingeupecty which, wl Foire to be considerably 

, Flintshire. time, warrants it 

“Ww. PRY |ARD-MORGAN, Esq., Bryntirion, Dolgelly, Merionethshire. | at 8,000 tons per annum, which would give a gross vied @f 16,000 ozs. of gold, so 

*Will join the Board on the completion of the purchase of the Property. ante omeet i nn a at £3 9s, be 

BANKERS. £47,200. ae per ton, £8,000, gives a net profit of 

Four head of stamps are already in course of erection, and will bé 


The London Joint Stock Bank, Limited, 5 Princes street, E.C. 


a 
H 


The North and South Wales Bank, Limited, Liverpool and branches. Applicants for Shares oe te deemnen to ee waived all on the 
SOLICITORS, | Omission to give the date of and names of parties to the ee 
Messrs Ashurst, Morris, Crisp, and Co., 6 Old Jewry, E.C. The above Contracts, Sopa with the Memorandum and ot 
Messrs Davidson and Morriss, 40 and 42 Queen Victoria street, London, E.C. Darlene ata te ote of the ee Company, Mes srs. 
Victoria-street, 

BROKER—George H. Whitehead, Esq,, 23, Bucklersbury, E.C. It fe intended to fora Stooe Exchange uctation, 

R : Application for should be made on the Form accom the Pros- 
AUDITORS—Messrs Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. pectus, and sent, with the deposit, to the Company's Bankers. in any case 
CONSULTING ENGINEERS Mes ‘Balnbridc, Seymour, and Rathbone, | fe, Albena made Ge apa will be etene co the Appin alt 
xreat George stree r, . credited uction amount allotted 

SECRETARY—Mr Charles Pakeman. pak eemactenseand ornn of 2 obtained at the Offices of 

OF FICES—1 Queen Victoria street, E.C. Quinn ieee 

ABRIDGED PROSPECTUS. ee —_—_— 


MITED. 

This Company is formed for the purpose of taking over and working asa goi The following are extracts from the further Report, dated 
concern re elene Gold Mine, near Doigelly, North Wales, containing ae furnished at the Jane, 16, epoca 
or thereabouts. This with other property is held by the Vendor under a lease for | . Since our last inspection 
thirty years from 29th September, 1887, and an under-lease will be granted tothe | improvements Mill, 
Company of this portion of the property for the whole term, less twenty-one | Report remains the not 
days, at a yearly rental of £200, merging into a royalty to the ground la , | the first information furnished by us, with the exception of 
but such rental and royalty combined cannot exceed £400 perannum. In addi- | now place before you, 
a eeiraath ( ral tn the Gnas eee have to be paid which will not ex- ton ners - _ we oa 8 

one- eth (1.30) of the gross yie racter paystone in the shoot. pratt ly nag arg eer 

A Report, dated May 7, 1888, has been made upon the property by Messrs. | in depth, and appears to be pitching from the west to the east, the present wid! 
Bainbridge, Seymour, and Rathbone, Mining Engineers, of 2, Great George-street, | of the pay-shoot aoe’ feet. 
Westminster, copies of which can be procured on application at the Offices of the The level on the “‘ Chidlaw” Lode has 

v 


Company. 

The Mine is situated about eight miles from Dolgelly, in the county of Merio- | whilst the intermediary Lode’ 
neth, at the head of what is known in the locality as the “Golden Valley of the | which cannot be — far in advance of the end 
Mawddach,” above the celebrated Mawddach Waterfall. This fall isabout 85 feet | should intersect, 
in height, on a rapid river, and supplies water-power available fur the purposes of | may be found at the point of juacture. general character of the stone is 
the Mine. certainly much improved, as 

Crushing operations were commenced in the early part of March, 1888, and —— it. 
although, as in all cases of starting new machinery, stoppages for adjustment have he cross-cut, which is being driven to cut the “ Lode,” 
unavoidably taken place, the following returns from the Mine will show the rich | about 70 feet since our last visit, and edad to 
results which have already been obtained :— there are strong indications that the Big Lode will be shortly cut, 
. Tons —— 1,388}; gold, 4,108 ozs, 8 dwts.; average yield per ton, and the 

ozs. ldwt, 9 grs. 

In taking over this Property as a going concern, the Compazy acquires the 
machinery which has been recently erected, and which is capable of treating 180 
tons per week. 

The facilities that exist for mining in a systematic and economical manner are 
= on any gold-bearing property in the worid, as the following points 
Ww Ow .— 

(a) Water power. 

(b) Cheap ur—averaging 15s, to 21s. per week. 

(c) Easy access—the Mine being within ten hours of Lendon. 

(d) Consequent facilities for persona! inspection and supervision. 

(ec) Working at a minimum cost, no pumping or winding machinery necessary, 
the Mine being on the slope of a Mountain. 
ae Bainbridge, Seymour, and Rathbone’s estimates of the cost of working abee 

per ton, 
Larg iti have be ned from | future and permanent character of the 
rge quantities of ore of an exceedingly rich character have been obtai prosperity BAINBRIDGE, SEYMOUR, and RATHBONE. 























the Mine, ~ , and Rathbone full 
pela the cxpendiiten at en for its roth cat / ma nt. The following is % vs. we ane 
an extract :— une 14, 1888, 
Master of 
IAS fa gee cd. Bb stay = —————— Lincolnshire, provides a 
THR STANDARD OF VALUE, | tex, 
IMPORTANT TO INTENDING ASSURERS. By WM. LEIGHTON JORDAN, F.B.G.S. com % 

bi Assoc. Inst. C.E., M.L.C.C. mechanical 

BOURNE’S HANDY ASSURANCE | with » Review of the Evidence submitted to the | (South Kensington course), Thir 

” Royal Commission on Gold and Silver, 1888, ond. henley. stucdiann Comiasaea aaa 
MANUAL, Chapter I. — LORD. LIVERPOOL'S OVERSIGHT peronal supervision. ‘Heterence tate 

Just Published, 130 pages, demy 8vo. Price 1s. DT OnE POUND STERLING : ITS - " Se ae 

LiverPoo.: WILLIAM BOURNE, 12 Lord street. Chapter ey UGHTS OF PROPERTY. , ; 

Lonpon: 4 Stone buildings, Lincoln's inn, W.C. Chapter IV. THE 1Rta ts It LONDON. SAFES TO BE LET . : z x 

NATIONAL DEBT. 
LE Price 5s. 
TTERS TO A PATIENT ARGUMENT. 
on The Restoration of the Double of Value, 
NSUMPTION, readoption by rEngland (vith of The joins | 
which was abolished by the nt in 1816 | , 


Cure by the Hypophosphites. 
By. JOHN FRANCIS CHURCHILL, M.D. | '* "ret Seen | 
DAVID STOTT, 870 Oxford street, London, W. Lomvon : LONGMANS, GREEN, & 00. 
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Banks, Bee 













[THE QUEENSLAND NATIONAL 


3 OF 
- for ook cotate on terns BawKERS TO THE QUEENSLAND GOVERNMENT. 
which may be ascertained on £1,304 Paid-up Capital, 
1 stseet Within, London, EC.” aaa Haw + Pana, e500 


Peek ener eee eeeeeese 


Cc. E. <a Barnette and 
Barnett, Ea, (Directo r joyds 


E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary ie, tasnoay oe a — 
Scott, Dawso wart 
Salem edad conducted with 
Queensland and all the Australian Colonies. 


THE BANK OF AUSTRALASIA 


ee eee tet eeeasenee 


the numerous branches Bank received ag fixed on terms which 
Australia and New Zealand. ising ba smeertahabd — 
or sent for collection. 45 Manager. 
C TRANSFERS made. No. 29 Lombard street, E. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Carrran, £1,000,000. Svupscrisep, £500,000. 


J NGLISH, SCOTTISH, AND 


ANK. Paww-vp, £400,000. Russrvs Funp, £50,000. 
ye ei by Royal Charter, 1952. Heap Orrice—10 Tokenhouse yard, London, 
Paid-up Copital sa rodaiiiapencnnaenigiass £720,000 Braxcu at San FRaweisco. 

Beserve Fund ...........:-..ecsecsessserees 220,000 Aoguxts at New York, Messrs Lazard Fréres. 
LETTERS of CREDIT and DRAFTS granted on Aognts at Panis, Messrs Lazard Fréres and Cie. 
the Branches and Agencies of the Bank in the and Exchange business with America and 

Colonies, and negotiated or for- Corringst of Evrors on favourable 
or States, Seen —_— China, 4 ied aeaeeene 
received for fixed periods, on terms 
which Ay aos on. . W. ROBERTSON, Secretary. 
Letters of Credit may ahead eye | OO 
tg ine Agents of the Bank in the principal owas | HE FEDERAL BANK OF AUS- 
AMES CAMPBELL. Seoret TRALIA (Limited). 
73 Cornhill, E.C . a . Joint Bankers to the Government of Victoria. 
- Head Office—Melbourne, Victoria. 
[MPERIAL BANK OF CANADA. | Branches in Victoria, 1 New Hew Bouth Wales, and South 
Seite? in Toronto and Manitoba Authorised Capital, £3,000,000. Subscribed, £800,000. 


Paid-up tal, £400,000. Reserve Fund, £90,000, 
ieee, 18 King William street, EC 
London Boarp oF Ppa 
Sir Henry Barkly, G.C.M.G., K.C.B 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &e. 
Hon. Howard Spensley. 
king business of every description connected 

with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on 


JOHN H. BUTT, Manager. 
THE 


ONEYS Palla VED 1 for “Grit (Gof Head 


Office and Branches in Ontario 
Latters of Advice thereof isued bythe Agent of the 
a Bank (Limi 73 Lenbesd hee hee 
6 
SPECIAL ATTENTION given to Canadian 


lane, Toronto. 
D. R. WILKIE, Cashier. 


HON G KONG AND SHANGHAI 


BANKING CORPORATION. 








MERCANTILE BANK OF 


eer el (Limited). 


Paid-up Capital, $7,500,000. Melbourne. 
Reserve Fund, $3,900,(0). CAPITAL, 2100.00 no £875,000. 
Reserve Liability of eee See sere E508 
Cover or Directors axp im 6Howe ei5 000. 
Kone. grt Directors. 
Commirrez 1x Lonpow. a Conan Beer Ror. |S h Harw 

A. H. Phillpotts, Esq., Carshalton, Surrey. William Booker ( ion 
KE. F Duncanson, Esq. (of Mesers T. A. Gibb ana Co. » FIXED DE —- at liberal rates 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). interest. Dratia drawn, scemnile Sembee pate, 

Manacer—David M = all Australian banking business transacted. 


39 Lombard street, E.C. 


BANK. OF NEW SOUTH WALES. 


“Amoy San Francisco Established in 1817. 

aoe L vod seaete Loxpox Orrict—64 Old Broad street. 

Calcutta New York ee tal ae et eng dee aceon oo 

Fooc! nang Yloilo Letters of Credit and Bilis on demand, or at thirt 

—" Saigon Yokohama days’ sight, granted upon the Head ana 
th A and New Zealand 


N 
Colonies. Bills purchased or forwarded for collection. 
Taegepnte ttances made. 
ITS received for fixed periods, on terms 
which may be known on eee ees 


D GEORGE, Secretary. _ 
STANDARD BANK OF SOUTH 


They Current Accounts for the venience 
of condtiouents returning from China, Japan, and AFRICA (Limited 
India. (Bankers to the Government of Cape of Good 
They alsc undertake the Agency of constituents Hope.) 
connected with the East, and receive for ‘custody Heap 
Indian and other Government Securities, drawing 10 Clemont’s lane, Lombard street, London, E.C. 
Jnserest and Dividends on the same aethey fall due. £ 
Dividends on the Shares of the Corporation are Subscribed Capital..................c.:006 4,000,000 
Sc Cee eee ee scald chaaael tebebinenesd 1,000,000 
ong. Reserve Fund ..............cceessseeseoreee 
The Corporation receives Deposits in London for que’ tank qeasts isis su tie pele toda 
fixed periods of one, two, or three years, w the Sone Clee Seen ad Wess {Dinmsend Wicide) 
which the rate of interest at t allowed is 4 | Natal, and Transvaal, and transacts every 
per cent annum, payable ~yearly at 30tn June | of Business connected with the 
and Sist December. African Colonies and States. Telegraphic 
Transer deeds, of , and other} made. 
turnin anny bo had dk thelr Oltes wa its received for fixed periods on terms which 
Office hours, 10 to 3—Saturdays 10 to 1 may be known on 
8 Lombard street, London. . CHUMLEY, London Manager. 












[June 23; 1888). 





THE “NATIONAL “BANK OF SCOTLAND, 


CALIFORNIA. _.. LIMITED... 
een 7 Na Ea Ieper of tent 
ranges er il ll apie ge Ce ; 
| Head Offce, 3 i Cour, onden, 0. YP if | BEAD, PF 1C E-Epersczon. 

pesto Aa trent Ge Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £670,000. 
drat on Calforian, Org, Nove also dn the LONDON Nicholas lane, Lomoard street, E.C. 
telagmginto tnpators, sof, ACCOUNTS are kept to usual custom. _ 

reat tel) SBIR RSTES of drnarert $9 Sorina’ ot OREDIT, evailable in all parte of: the World, are ianued tree 
‘(THE COMMERCIAL BANK OF ce and SALES of all desoriptions of Securities effected. DIVIDENDS, ANNUITIES, 
(Incorporated under “ The Statute, 1364,” : 


for customers. 
i ae of the Rank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


LONDON CHARTERED BANK 








pasa Tl 
rve liadlity of Froprietors...... ) 
Pan and Exchange busines of ery desc 
Dgrosits RECBIVED FOR FIXED PERIODS On terms 
hich anny De Sane ADARDY 
Old Broad street, E.C. Recenter 
MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancu—158 LeaDsnHALL Srauet, E.C. 


Paid-up ae saguninqranernemasunainn 
eects paces teae rtasoacestos £115,000 
etors... £300 
LETTERS. OF Labi iis D DRAFTS Samed on 
Sydney, and the Branches of the Bank ; Bills nego- 


ted and collected. 
DEPOSITS received for Onn, Two, or Tunez Ysars 
at rates which ~ be ascertained on oe 
EO. H. ALEXAND Manager- 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841. 
Heap Orrice—31 Lombard street, E.0. 
Ss up, £800,000; Reserve Fund, £100,000, 
ve LIABILITY OF SHARRHOLDEas, £800,000. 
Drarrs aNp Lerrers or Crapir Issump. 

Bruts Bovent anp CoLLucrsp, 
Seana Transverse Maps. 
Deposirs Rucuivap ror Fixsep Prriops—aAt rate 

which may be ascertained on a) 


ication. 
JAMES ANDERSON, General Manager. 


BANCO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subsoribed capital, ne, : 0009000, or £2,000,000 
rlin 


Paid-up capital, Be 13 ; 00:0 "0009000, of £1,200,000 


Reserve fund and prosts in suspense, Ra.445 : 0006000, 
or £44,500 sterli 
Head Office in Rio de Janeiro. 
VISCONDE DE FIGUEIREDO, President. 

Branches open at Pernambuco and Pari, and Corres- 

——t at all the Brazilian ports. 
Dom Orvics—Prince’s ave ate. t chambers, 2 Prince's 

street, 


EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Jan: iro. 
Baxkers—The Loudon ew Banking Company, 

m 

The Bank negotiates Bills of Exchange and under- 

takes the collection of bills on any part of Brazil, orders 

ments by mail or by fetesneee, & issues Letters of 
Bredit and Drafts on the Head Office, Branches, and 
Agente of the Bauk, and transacts every description 
of Exchange and Banking business. 

CORRESPONDENTS IN Evrops:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, amsterdam and 
Geneva; Deutsche Bank, at Berlin, &c. ; nco 
Hipotecario de fia, at Madrid, &c.; Banca 
Generale, at Genoa, e, &C. ; Banco de Portugal, 
at Lisbon, Oporto, &c. ; @ueene d'Auvers, at Antwerp. 





THE NATAL BANK; 


(Established 1854. Incorporated by Charter, 1859. ) 
Bankers to the Seren of Natal. 





Subscribed Capital... 
Paid-up Capital ...............cccceceeeees 163,536 
Reeve eee nian apoeneren 64,225 
ng rve 
Laubility of Proprietore ........... 436,464 
Total Capital and Reserv £664,225 

Heap Orrics: P ETERMARITZBURG, NATAL. 

The London and Westminster Bank (Li:mited), 
Loth yianaen, mon, 0a Aes for the Natal k, are 
pre; OF CREDIT on any of 
the Sins toe — laces in South Africa, and to transmit 
for collection Bills payable thereat— 

Ix Natal—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. In Sourn Arrican punend nroseen’ so (Trenevaal) 
Pretoria, be 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritaburg, Natal, $list March, 1888. 


LL 
meaty ne trae pd oe nate eS AR 


